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G i 
THE CALL TO DUTY 


|: the crisis now confronting this country, the spontaneous 


























and universal tenders of assistance made to our govern- 
ment form one of the most inspiring incidents in our 
history. The melting pot of American citizenship has done 


its work well. 





It is worthy of note that in the front rank of those who 
have tendered unreserved support to the nation in a time of 
possible need are to be found the great industrial organizations 
of the country. Many months ago this company furnished 
to the War Department a detailed statement of its equipment 
and resources, pledging both without reservation to the na- 
tional defense. Numerous others followed the same course. 





These pledges still stand, awaiting only the call of the 
country for their redemption. The industrial organizations 
of America hold their patriotic obligations above all others— 
to be fulfilled first at any cost. This policy reflects the spirit, 
and, in the highest sense, protects the interests, of both 
stockholders and customers, whose most solemn obligations 
and most fundamental welfare are served by the perpetua- 
tion of our national safety and our national ideals. 


In the voluntary enlistment of our great industries for 
national defense, before even the people themselves had been 
| heard from, may be found a lesson for those who have been 
| unwilling to concede to corporations the civic virtues they 
| claim for themselves. These large aggregations of capital, 
necessary to efficiently carry on the business of the country, 
have demonstrated that they are owned and directed by men 
who represent the highest type of citizenship, are animated 
by deepest concern for the national welfare, and are willing to 
make for that end sacrifices that represent the supreme limit 
of patriotic devotion. 














It is not unreasonable to hope that, out of the universal 
manifestation of these virtues brought about by the present 
situation, may come a better understanding among all our 
people, rich and poor, employer and employed. This would 
prove some compensation should peace, so ardently desired 
by all Americans, eventually become impossible. 
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done last week to bring 


[’ anything was 
to an end the 
tc Germany’s decree against American com- 
have been success- 
Government is wait- 
presumed that it is 


1umiliating submission 


merce the steps tal 

fully concealed. The 
ing, and it must be 
waiting for some good cause, though what 
this may be the public has not yet been told. 
It cannot be that counsels are as divided in 
the White House as they are at the Capitol. 
Congress is acting much as though it was 
in doubt whether the country really wants 
te maintain rights and to defend the 
lives of its citizens. Were it not, it would 
be presenting a more solid front to the 
enemy, for we have a national enemy in 
Germany however much we may still clasp 
at the cloak of neutrality, which we shoulc 
have thrown aside long ago—not to declare 
war but to stand solidly for our rights and 
for those of humanity even though thus to 
stand meant war nation which is 
setting itself above all law and would sub- 
ject the whole world to its will. 

We are dallying with our rights 
though we were not sure of them, and the 
behavior of many in Congress is advertis- 
ing that fact to the world, lessening the re- 
spect of our friends and increasing the dis- 
Gain of our enemies. Germany and her 
allies have said to us that they will sink 
our ships at sight if they venture forth, and 
in submission to this threat most of them 
ere not venturing forth. If Germany is 
not actually making war against our com- 
nierce it is mainly because we are prevent- 
ing her doing so by keeping most of our 
ships in port. A right under attack is a 
right still; a right which is allowed to go 
undefended soon may become in practice no 
right at all. It cannot be that the nation 
wishes that to be the fate of its rights on 
the high seas, the right to trade and the 
right to life. 

If there is any doubt of the President's 
right to help ships arm for defense or to 
protect them in some other way the doubt 
should be removed without the waste of a 
day. Every hour of debating whether we 
should or should not, whether we can or 
ean not stand firmly for our rights increases 
the willingness of an arrogant aggressor to 
challenge those rights. The danger of 
actual aggression is immeasurably _in- 
creased by division of counsels, by supine 
holding back and by apparent unwillingness 
to risk war in defense of right. 

No nation ever wanted. war less-than 
the United States. We proved that beyond 
all cavil in May, 1915. We proved it even 
to the extent of grave national humiliation 
by continuing to grasp in friendship the 
hand which had cowardly murdered more 
than .a handred of our men, women, and 
childrén. We proved it over and over by 
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~*hmitting to murderous assaults upon the 
high seas, by weakly showing leniency to 
plotters within our country working under 
the sanction of offtcials of a country with 
which we were supposed to be at peace, and 
with which we were at peace, though it was 
rot at peace with us. We have very re- 
cently proved it again by continuing to deal 
with a’nation which has subscribed to Ger- 
many’s threat and which should have been 
treated at last Germany was treated 
under the growing anger of a people tired 
of submitting to murderous wrongs. There 
can be no doubt that we have wanted peace; 
let the nation now make it equally clea 
ihat there is no doubt that we do not fea 
if that is the inevitable result of taking 
American life and Amer- 


as 


war 


tIneans to protect 
property on the high seas. 

Pana 
Preparation for the Future 


ican 


as much energy is devoted in Congress 
week to doing things as was de- 
week to preventing things being 
will be time before the adjourn- 


I’ 


voted last 


this 


done there 
ment to do more than enact the additional 

[It may seem to Congress that 
worth while to pass measures 


revenue bill. 
it is hardly 
designed to promote our trade abroad at a 
time when for the most part American ships 
are not venturing upon the seas for fear of 
being sunk at sight, but that should not be 
accepted as a conclusive argument against 
the passage of the Webb bill to permit asso 
manufacturers for the develop- 
This Congress has 


ciation of 
ment of export trade. 
cared less about American rights than most 
other Congresses, but it is soon to be suc- 
ceeded by another which, possibly, may be 
keener to uphold American traditions, and 
sc the expiring Congress might, as an act 
of courtesy to its successor, pass a bill for 
the promotion of trade on the theory that 


American ocean trade, which is not being 


protected now, may be so before very long, 
and that then it would be worth while to 
have means of expanding that trade in per- 


manent channels. 


_ 
Marvelous Trade 


- EK} marvel of our foreign trade continues 


to grow. Inthe first month of this year 
we exported $613,000,000 of merchandise— 
$20,000,000 worth a day. There are reasons 
for believing that January’s record will not 
soon be exceeded, but it is venturesome to 
predict, for the seemingly impossible has 
happened more than once since war trade 
and war prices began to swell our exports 
to unprecedented figures. Prices are high- 
er now than they were in January, and less 
goods might make a larger total in value. 
It is plain that in quantity exports have 
been at a smaller rate this month, for many 
American and other neutral ships have been 
tied up, and there were no other ships idle 
to take their place. 


> 
High Cost of Living 

HE House has voted the $400,000 appro- 

priation asked for to carry on the in- 
vestigation into the cost of living which the 
President has intrusted to the Federal Trade 
Commission. The Chairman of the Appro- 
priation Committee would have had Con- 
gress act first and investigate afterward 
by declaring an embargo on food exports, 
which would be as poor a remedy as any 
one could devise short actually of prohibit- 
ing the growing of food products. Fortu- 
nately, the House was wise enough not to 
accept -a. measure <whith would hurt our 
customers abroad much more than it would 
in the long run help us here at home. 

The problem of the high cost of living 
is not of recent origin, though it has lately 
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Cutting Out Dead-Weight Traffic 





Economies in Freight Handling 
Suggested by a Large User of 
“Package Cars,” Who Advises 
Co-operation of Shippers to Re- 


duce Car Shortage . 


By H. M. FRAZER, 
Manager of the Traffic Department of the Louis 
K. Liggett Company. 

MERICAN railroads are not today getting their 

full share of the general prosperity because of 
their inability to handle expeditiously the very 
large quantities of freight offering for shipment. 
Manufacturers and distributers are not sending into 
the channels of trade all of the goods ordered or 
needed because the railroads are unable to handle 
them expeditiously for one reason, or, for another, 
because embargoes have been placed upon some of 
them to restrict the volume and permit the trans- 
portation of still other commodities. This combi- 
nation of conditions has operated to keep down or 
to cut down earnings or profits all around, and be- 
cause of it we are confronted with the spectacle of 
a domestic commerce being strangled in the process 
of obeying a natural Jaw which requires it to ex- 
pand to meet the demand. 


in the country to 


There are not enough cars 
transport the country’s commerce, and because of 
car shortage there is great congestion of freight 
at manufacturing centres, on railroad sidings, and 
at seaports. Exports are restricted by the lack of 
bottoms to carry them away. As a consequence 
there is freight congestion all around the coast 
line and in the interior. It is impossible at this 
time to estimate the money to this re- 
tardation of trade, but when the present rate of 
production is compared with the capacity produc- 
tion at which we would be operating were trans- 
portation facilities commensurate, it may be found 
that the present inadequate facilities, which are 
not used to the utmost, have not only been a most 
effective brake on national 


loss due 


expensive but very 
progress. 

Freight cars cannot be turned out at the rate 
or with the speed at which a certain type of auto- 
mobile familiarly known as “ flivver” is produced, 
so it is not possible to correct the present situation 
in a week or a month. But there are doubtless 
many ways in which the situation can be improved 
by co-operation between shippers and the rail- 
roads that will by one movement reduce not only 
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The solid lines 


represent surpluses and the broken lines shortages. 


the car shortage but the congestion of freight as 
well. 

It is the purpose of this article to call public 
attention to one of the methods which might be 
adopted with this end in view. This plan I have 
already suggested to the American Railway Asso- 
ciation through its President, Mr. W. W. Atter- 
bury, and I understand that it is receiving favor- 
able consideration. Other shippers or freight man- 
agers may have even better ideas respecting co- 
operation in the way suggested for car economies 
in other lines of shipments, and I respectfully sub- 
mit that if this is so they should lay them before 
the American Railway Association without delay. 
The time to act is now, when action is the thing 
needed. 

My own suggestion has to do with package-car 
shipments, which make up a larger part of the 
freight tonnage of the country than is generally 
supposed, although there are no definite statistics 
available as a measure of their bulk. By a simple 
and easily made change in the arrangements for 
hauling these a considerable number of freight 
cars can be released from the package-car runs 
and made available for general freight. Perhaps 
it would be well, and give a clearer idea of the 
saving in cars to be effected, to explain the pack- 
age-car system in vogue today. 

The railroads in normal times gradually inaugu- 
rated service which has become 
known as the “ package cars” service. These cars 
are designed to cater to the shipper of small lots 
and afford a prompt dispatch of less than carload 
shipments. 

The operation of package cars by a railroad is 
determined upon when there is sufficient quantity 
of freight in smal! lots offering to warrant the run- 
ning of such cars. Once it is decided upon, there is 
a regular order for the necessary equipment, and 
the matter is advertised among the various shippers 
and receivers of freight by the soliciting force of 
the railroads. 

The freight offered for these cars daily is sepa- 
rated and loaded into them, and the cars are carded 
direct to destination, usually making as good or 
better time in transit than can be made on carloads. 


and extended a 


This service in years past has been extremely 
regular and reliable; and even though many of the 
“ package cars” were loaded only to half or even 
one-quarter of capacity, it paid the railroad to 
carry them so loaded because of the high freight 
rates paid on these small lots and because the sys- 
tem eliminated much handling at transfer stations. 

My suggestion to the American Railway Asso- 


ciation was and is that under present conditions 





Cases and Causes of Congestion 


Here are some typical illustrations of the 
congestion in freight traffic due to car 
shortage: 

There are 30,000,000 bushels of grain in 
Chicago elevators awaiting shipment, accord- 
ing to J. B. Griffin, President of the Chicago 
Board of Trade. 

Country elevators tributary to Chicago 
hold from 50,000,000 to 75,000,000 bushels 
more of grain which cannot be moved for lack 
of cars. 

This condition, Mr. Griffin holds, is largely 
responsible for the recent increase in the cost 
of living. 

Transportation difficulties have been in- 
creased by weather conditions. The New 
York Central lines had 2,400 cars snowbound 
at the Niagara frontier and 2,200 more held 
up at Buffalo on Feb. 14. 

The Big Four at the same time had 2,500 
loaded eastbound cars held up at points in 
Ohio. 

The Lackawanna had ninety-four barges 
loaded with grain at its New York terminal 
and a yard full of loaded cars which it could 
not empty and send back because there were 
no oceangoing vessels to move the grain. 

The Lumbermen’s Association of Chicago 
warns railroad managers that unusually heavy 
traffic has proved a severe strain on equip- 
ment and that unless there is a freer move- 
ment of railroad material for repairs more 
cars will be forced out of service and car 
shortage will become even more accute. 














many of these “ package cars” should be discon- 
tinued on certain days of the week, especially those 
which have been operated only one-half or one- 
quarter full. The merchandise properly going into 
these cars should be held by the railroads when nec- 
essary, and the cars be forwarded only when full. 
This plan would resu!t in economy for the three 
parties most vitally interested—the shipper, the 
railroad, and the consignee. 

The package shipper and the consignee would 
save in a reduction of the possibility of the half- 
loaded car being sent to a “ transfer ”’ en route and 
their goods transferred to another car, with conse- 
quent risk of damage or loss in transit, and in the 
expense of unloading through reduction of the num- 
ber of cars to be handled. 

The general shipper would benefit from the fact 
that many of the cars now loaded to only half 
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No reports were issued during the last two months of 1914 and the first 
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capacity would be left free for loading by others 


who needed them. 

The economy for the railroad would be found in 
increased mileage obtained from their equipment, 
and in the reduction in handling dead weight by 
hauling one fully loaded car instead of two or three 
partly loaded cars 

The change proposed 
to break down the “ packag ] 
has come to be such a vital part of American busi 
ness; but to increa ne efficiency of these same 
package cars. 

The “ package car” service affects more ship- 
reight than dees the carload 


eason that the vast majority 


pers and receivers oi 
service, for the simple 
a position to purchase in 
+ for the better 


ef businesses. are not in 
carload lots. Therefore any cha 
along this line will affect more sh.ppers and con 
signees than a change in any other line of ship 
ments except thase of iron, steel, cotton, and grain. 

As already suggested, large shippers and re- 
cefvers of freight should co-operate as iaT as pos 
sible with the railroads toward reducing car short 
age and freight congestion by taking all freight fer 
a single destination that can be accumulated and 
putting it all in one cav, or filling the cars in which 
it is to be carried. The receiver can help by order- 
ing shippers located in ene city te deliver all frieght 
consigned to him to one station of some railroad on 
certain days of the week. 

This is not suggested as an untried experimem, 
for I have tested it and found that it works well. 
I ordered seventy-five shippers in the City of Bos 
ton and its suburbs to deliver their consignments 
for our account to House 2, Door 20, of the Boston 
& Albany Railroad on Tuesday, Thursday, and Sat 
urday of each week, where I have arrangements 
with the Boston & Albany to assemble all of this 
freight in one car for forwarding to the Thiriy- 
third Street station of the New York Central Rail 
road. This freight is handled with the greatest 
promptness, and we are eliminating troublesome 
delays, as well as the necessity of sending our 
trucks to the ten different stations at which the 
freight might arrive in small lots. This methed 
gives us access to the freight without taking “ the 
line” and waiting our turn for the privilege of 
searching the railread companies’ docks and 
wharves for a few smal] cases which may have 
been buried under other freight and which are al 
most inaccessible when we do find them. 

In closing, I hope that I may without offense 
observe that it is up to the shipper and the con 
signee to help the railroads in this crisis, and by 
so doing help themselves. There is nothing to be 
gained by abusing the railroads for conditions which 
exist, whereas much may be gained all around by 
hearty co-operation and fixed determination to un 
ravel the freight tangle. 


Breaking Car Blockade 


Trainloads of Flourand Coal Get Right 
of Way to the East Causes 
of the Congesiion 


MNHREE 
very heavy 


causes have contributed to the recent 
increase in the shortage of freight 
cars, which shortage lately has been operating to 
reduce the normal flow of coal and foodstuffs from 
the interior to the Atlantic 


increase the prices of 


Coast points and to 
these commodities te con 
sumers. 

One of these causes was the sudden interference 
with exports to Europe resulting from and dating 
from Germany’s resumption of submarine fright 
fulness. Exports were moving freely out of At 


> 


lantic ports at the time the announcement was 


made that German submarines would sink all com 
merce, neutral or enemy, entering forbidden zones 
on and after Feb. 1, and at that time warehouses 
were filled to overflowing and the freight termi 
nals of the railroads entering New York, Boston. 


Philadelphia, and Baltimore were congested with 


trains of cars loaded with goods awaiting ship 
ment to Europe. 
these 


The inability of the roads to return 


‘ \ 


cars as “empties ” naturally increased the shortage 


of cars in the West nterior points, where 
freight congestion a had assumed formidable 


proportions. Then weather conditions supervened 


to increase the difficulties of transportation and to 
further hinder or delay the return of empty cars. 
On Feb. 14 the New York Central alone held at 
the Niagara frontier 2,400 foreign cars that could 
not be moved because most of them were complete- 
ly snowed in, and at the same time had 2,200 west- 
bound cars, 700 of them empty, held up at Buffalo. 
Digging these trains out with the temperature 
ranging from 18 to 40 degrees below zero was no 


Gon‘iuusé on Page 38 


Far East Hit by 


Restriction of Importations from 
the Orient May Be Designed to 
Force Cargo Tennage from the 
Pacific Into Service of Provision- 
ing the Allies by Transatlantic 
Routes—- Changes Only Slightly 
Affect United States 


: restrictions to be placed by Great Br 
upon imports have been announced, and, a 
uggested in THE ANNALIST last week, they do no 
seem to threaten te cut down seriously the volume 
of our exports to the United Kingdom. 

It is to be remembered that these restrictions 
are upon private imports only and do not affect 
either the articles or the quantities of them im 
perted by the British Government for war pur 
poses. The restrictions are imposed with a view 
te reducing the ship tonnage used for commercial 
purposes and correspondingly to increase the ton 
nage available for the importation of necessitie 

That being the case, it is not at all unlikely 
that the increase to come in imports by the British 
may more than offset the effect, so 
far as this country is concerned, of the restrictions 
Other countries will suffer 


Government 


upon private imports. 


more. Even France and Italy, war allies of Great 


Lritain, do not escape. In fact, the restriction 
I 


ear harder upon France than upon any other 


country, for the reason that France has been ex 
perting more luxuries than any other, and it is the 
importation of luxuries and 
whieh the restrictions are intended to stop. Italy 
these 


making his announcement Lloyd George said: 


unnecessary articje 


alse exports many article of classes In 


a Manufacivred articles of luxury 

er much bigger figures than 
{ did not realize it until I studied t) 
shall have te ston a eensiderable numbe 
articles } regret it deeply in some cases 
many of them emanate from Fran 

it will be a biew to certain French 

unfortunately, we are driven to it fo 
ike of saving tonnage, not merely for ourselve 
for vance and Italy also, and 1 am sure that if 

had to choose between the twe they would 

fer having hips for ether purposes 

The United States will feel more particularly 
the prohibitions against the importation of manu 
tactures of cotton and canned fish unless offset 
by increases in other directions; Japan will fee 
those against imports of tea, pigments, cloisonne 
vares, and bamboo basketry; China those agains‘ 
tea, bamboo basketry, curios, and cloisonne wares 
ihe Straits Settlements those against raw jute mat 
and mattings; Brazil those against coffee, hides 
and quebracho; the Argentine those against hide 
American countries those 
igainst coffee and cocoa; the West 
France those 


embroidery, fancy goods, ornamenta 


and quebracho; Central 
Indies those 


ugainst rum and curios; against 
I eedlework, 
‘athers, artificial flowers, hats and bonnet 


nainters’ colors, perfumery, and brandy, and Sw 
land those against watches and clocks. 


Owing to confusion in the cable reports more 


or less uncertainty exists as to just what article 
Great Britain intends to shut out aliogether and 


) 


ist what importations are to be reduced from 25 


50 per cent. Taking the list of articles an 


vunced in The London Gazette and as cabled 


this side, it will be found that we exported a com 


paratively small proportion of them to the United 
Kingdom in the yeai ended June 30, 1915 
gives a list of the 


the appended tabulation 


les the importation of which is prohibited 


the value of 
the United States the United 
n the fiscal year 1915. An 


irate comparison is rendered almost impossible 


articles exported 


King 


those 
absolute 


he difference in the classification designation 
-d by the British Government and those used b 


he United 
1 


Wwnere 


States Department of Commerce 


possible these differences have bee 


conciled in the table, which may therefore be a 
Blanks i 


column opposite the articles indicate that 


cepted as approximately correct. 
hese articles, unless embraced under the genera 
‘lassification “ All Other 
partment of Commerce reports, was exported 


Articles in the De 


from 


his country to Great Britain. 

fhe total of $112,418,549 is less than 6 per 
cent. of the exports from the United States to 
Great Britain in 1916, for which year the total was 
$1,888,314,301. As the total commerce of the Uni 
ted States—that is, both foreign and domestic—for 
the year 1916 was some $54,000,000,000, it is not to 
be apprehended that Great Britain’s import re- 
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Mars Forcing th 


French, Yielding Much to the 
Necessities of the Struggle for 
Existence, Still Hope to Save 
Their Wine Industry—Great 
Britain Reducing Supplies Under 
Defense of the Realm Acts 


Special Correspondence of The Annalist 
PARIS, Feb. 15. 

HE recent measures adopted by the Govern 

ment for enforcing the requisition of practi- 

cally all the existing stocks of imported alcohols 


in France have created a feeling akin to consterna- 
tion among the native 
as the wholesale and 
the country. Profiting by their success last year 
in the campaign against distilling, and 
aided by the subsequent raising of the old taxes 
on all alcoholic beverages, the temperance party 


spirit producers (as well 


retail dealers) throughout 


private 


has endeavored to push its initial advantage right 
home by an active crusade in favor of total pro- 
hibition of spirit drinking. 

France has always been a particularly sober 
country, despite the enormous consumption of 
tive wines. But of late years, 
the industrial localities, the consumption of aperi- 
tifs and liqueurs has shown a rapid increase dis- 
couraging to those who have the well-being of the 
nation at heart. The artisan class now stipulates 
for fifteen minutes A. M. 
as a sine qua non of daily labor. 

PERPETUAL CONFLICT 
The eviis resulting from the abuse of alcohol 


na- 


more especially in 


“aperitif leave” at 11 


to 


are too well known and universally admitted 
need discussion here. Unfortunately, calm and dis- 
passionate argument the desirability of 
coercing the many because of the lapses of the few 
has invariably been rendered sterile by reason of 
the dogmatic fanaticism existing on one side, and 
the irreconcilable antagonism on the other. This 
state of feeling has been apparent in most coun- 
When Mr. Lloyd George 
in England 


to 


as 


tries from time to time. 
introduced his famous “ brewers’ tax ” 
a decade ago, vested interests appealing loudly for 
its immediate repeal prophesied ruin and disaster 
for the “trade.” Yet, after a few years, brewery 
shares were in quite a healthy condition while the 
output of beer became even greater. On the other 
hand, there are always the bigots who would deny 
brandy to the sufferer and compel the entire com- 
munity to drink water by the gallon under State 
supervision. 

It will be interesting to see the result of the 
present campaign, on which thorny question a Par- 
liamentary debate is promised very shortly. France 
has never willingly endured the faddist or the ex- 
tremist; generally they have been killed by ridi 
cule. Also the “liberty of the subject ” 
imaginary—has always been a deeply rooted pre- 
cept among the political beliefs of the nation. At 
the present time, however, people are more re- 


real or 


ceptive to new ideas tending toward the moral and 
physical betterment of the race. They have frank- 
ly accepted many sweeping modifications in the old 
drinking !aws since the war cast its shadow over 


the land. Among them may be mentioned: 

Total suppression of absinthe 

Total suppression of private distilling during the 
War. 

Limitation of new drinking licences 

Restriction of the hours of trading in bars, & 

Imposition of heavier duties on the transport of 
Wines and spirits 

Restrictions as to the consumption of ndustrial 
alcohols i. @., spirits distilled from grain, potatoes, 
beetroots, &c.) 

Prohibition of imported foreign spirits 

This, collectively, appears a fairly compre- 


hensive program with which few sober and disin- 
terested citizens are at present disposed to quarrel. 
Whether the millions of men now at the front will 
accept it as philosophically later on remains to be 
seen. Over the last two restrictions the trade 
has, not unnaturally, become greatly agitated, fear- 
ful of further drastic innovations. 

A deputation consisting of representatives of 
170 local syndicates interested in the wine and 
spirit trades laid an energetic protest before the 
Finance Minister. Most of the old stock argu- 
ments, some of them reasonable, some otherwise, 


’ Frank B. Hall & Co...., 


C. P. STEWART, President 
Specialists in 
Marine and War Risk Insurance 
NEW YORK 


ar 
Telephone 6767 Hanover 





26 EXCHANGE PLACE, 











e War on Alcohol 


were employed therein—such as loss to the State 
revenues of about 1,000,000,000 francs annually, and 
the closing of shops, stores, &c., with resultant 
unemployment; inevitable distress in the allied 
trades of glass and bottle manufacturers, cork cut- 
(a huge industry in the South,) 
label &e. Many are 
actually invested distilleries, the 
State is prepared to buy out the stocks and good- 

l I to 


ters, cask makers, 


printers, millions of francs 


and, unless 


in 


enterprises, it Is not easy 


Ww of the existing 


see at what point an agreement might be reached. 








France has been a » growing and spirit dis- 
tilling country for so many centurie from which 
industry she has, incident built up an enorm- 
ous overseas trade which she now sees menaced— 
that it is improbable any further revolutionary 
measures will find a place on the Statute Book 


without considerable opposition. Brittany and Nor- 


both derive a large revenue 
while the celebrated Cal- 
vados Na- 
tives of these provinces are totally unable to un- 
derstand the present-day agitation, which they re- 
gard as due to the interference of town-bred poli- 
ticians of | When the decree 
against private distilling was passed in July last 
the cider makers were left with the whole of the 
apple crop on their hands, for, owing to the dearth 
of wagons and defective transport, they were unable 
to dispose of their fruit harvest elsewhere. The 
in fact, became the sole benefactor in 
leaving the owners lamenting another 
ill-advised State inter- 


mandy, for 
from the cider industry, 


known all over the world. 


example, 


iiqueurs are 


mited intelligence 


native pig 
many cases, 
crippled industry due to 
ference. 

That France will ever become anything but a 
wine-consuming nation is unlikely—one might al- 
most say unthinkable. Notwithstanding the heavy 
increase in prices very little falling off in native 
consumption has resulted, comparatively speak- 
ing. But, as will be seen, it is against spirits and 
their nerve-destroying qualities that most of the 
opposition is directed. Deputies representing the 
many localities interested or affected by the new 
measures proposed are likely to find their constitu- 
ents anything but pacific if they support the move- 
ment for abolition, or even restriction. Already the 
latter are pointing out that excessive drinking is 
of by 


many ot her causes. 


not, necessity, 
by 


insanitary 


frequently brought about 


proximity to alcohol—but 


overcrowding, housing, un- 


conditions of 
the conditions which prevailed 
North were 
noble 


Sweating, 


healthy labor, are mentioned as ex- 


amples. Certainly 
towns of the 


to 


in some of the industria] 


anything but conducive high ideals or 


conceptions of life 
OPINIONS OF DEPUTIES 
The 
the forthcoming debate in the Chamber, 
tained the opinions of various provincial Deputies 
to the movement in favor of abolition and its 
chances Their replies are worth re- 
the opinions of their 


anticipating 
lately ob- 


Economiste Parlimentaire, 


as 
of success. 


cording as voicing, in turn, 


own constituents in the regions likely to be more 
or less affected: 

M. EF. BARTHE (Herault)—-The project will cer- 
tainly draw legitimate protest from mmense ma- 
jority of the peopl rhe movement is solely due to 
the exaggerations of the elf-styvled ‘hygienists 
Life in a ountry governed by them would rapidly 
become intolerable * * * one would only wish a 
speedy deatl 

M. L. TISSIER (Vauctuse)—Folly pure and sim- 
ple! Where does the State imagine it is going to re- 
cover the millions derived from this industry, which 
at present swell the revenues of the country? 

M. DE L'ESTOURBEILLON (Morbihan)—In prin- 


ciple, the suppression of alcohol is praiseworthy ob- 





jective, but its immediate realization would appear to 
be very doubtful 

M. GALPIN (Sarthe) l approve of the entire sup- 
pression of grain-distilled spirits, but not of those de- 
rived from the distillation of our native fr Re- 
member, we still live in France! 

M. LAZARE WEILER (Charente)—The project 


long as our glorious 


France 


warmest sympathy so 
the cognacs for 


untouched. 


has my 
which 
Neither has 
s part of France. 


(Calvados) 


wines and is justly re- 


nowned are left ever en- 
gendered alcoholism in thi 

M. LE CHARPY In view of the 
need of all the the 
ford, the proposed measure would appear to be a very 
killing that 
farmer holding a lease has, 
right to of his 
Today the trend of this pro- 
movement is absolutely stupefying. Hav- 
the legs of our finest fruit cultivators, it 
to amputate their arms Why 


at once’ 


urgent 


financial support country can af- 


successful move toward the goose lays 


the golden eggs! A fruit 


in my opinion, the absolute dispose 


harvests as he wishes 
hibitionist 
ing cut 
only 
the State decapitate 


¢ 
or 


remains does not 


> 


them 


Despite the undoubted strength of the move- 
ment toward prohibition, it will be clearly seen 
there is likely to be plenty of active opposition. 
On one point, however, even the main body of 
the opposite factions is almost unanimous—few 
have a good word to say for absinthe. This vil- 
lainous decoction has probably gone for good 
and all. 





LIQUOR TRAFFIC LIMITS 





Steadily Being Contracted in Great 
Britain by the Government Board 
of Control 


Special Correspondence of The Annalist 
LONDON, Feb. 15. 


HE problem of alcoholic liquor is a difficult one 


in every country; the more civilized the nation 
the more troublesome becomes the question. At- 
tempts at what was described as temperance re- 


form in the years of peace never had much result 


in Great Britain, but it can be said that for some 
time previous to the outbreak of war the con- 
sumption of alcoholic drink was steadily on the 


This was due pa-*ly, but no means 
to the 


quent upon heavier taxation in the shape of excise 


downgrade. 
to the higher 


by 
entirely, costs public conse- 
duties. 

An 


stimulant was becoming pronounced before the in- 


increased abstention from this form of 


creases were enacted. The reason was probably to 
be found in greater opportunities of quick travel, 
which induced people to spend their spare hours 
and in the 
increase in the number of other counterattractions. 

The State control of the liquor trade was at- 
the 
opposition was powerful enough to secure the de- 
feat of the legislative measure promoted to achieve 
this purpose. It was rejected by the House of 
Lords after receiving the sanction of the Repre- 
sentative Chamber by an immense majority. 

But much that could not be accomplished by 
legislation is being carried out by simpler methods. 
Some time ago a Liquor Control Board was set up. 
It exercises sweeping powers under the Defense 
of Realm Acts, and does not fail to use its authori- 
ty. The hours available for the consumption of 
alcoholic liquors on licensed premises have been 
drastically reduced, and now extend little beyond 


in the country instead of in the towns, 


tempted some ten or eleven years ago, but 


the customary time for taking the midday and 
evening meals. Production has been immensely 


reduced and prices have been advanced in a 
A great decline in the consump- 


re- 
markable degree. 


tion has been the natural result, and now further 
orders are announced which will curtail it still 
more. 

The alteration is to take place in the interests 
of food production and supply, and is not to be 


deemed a measure for promoting temperance or 
to penalize the liquor industry. The Food Con- 
troller, Lord Devonport, cites a bald fact when he 
states that the barley, sugar, and other ingredients 
used in brewing are required for food. In addi- 
tion, tonnage, transport, labor, and fue! will be set 
free, and there will be a favorable effect on the 
production of meat and milk because the offals 
returned from the milling of barley are very con- 
siderably greater than the residuum resulting 
the of grain for brewing. These offals 
food for cattle. 

From Apvil 1 the quantity of beer to be brewed 
the output for 


from 


use are 


is to be reduced to 70 per cent. of 
the current financial year, which means that com- 
pared with pre-war days the reduction will be 50 
per cent.—that is from, say, 36,000,000 barrels an- 
nually to 18,000,000 barrels. will be a 
corresponding restriction on the release of wines 
of treat- 


There 


and spirits from bond, so that equality 
ment will be meted out to all classes. 

[Editor’s Note.—Since this article was written 
Great Britain has by Government decree restricted 
the production of beer in the United Kingdom to 
10,000,000 barrels a year. This lowers the maxi- 
mum recently fixed by the Food Controller by 
6,000,000 barrels, and compares with a production 
in 1914 of 36,000,000 barrels. To guard against 
driving the population to increased consumption of 
spirituous liquors a corresponding reduction in the 
distillation of spirits is to be enforced. ] 
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High Prices Swell Export Values 


Comparison of Thirty Months’ 
Trade Shows an Increase of 
$3,371,000,000 Due to Volume and 
an Increase of $1,310,000,000 Due 
to the Rise in Prices 


period as a whole since 


J ily, 1914, the increass the value of 
14 per cent., 
commodi- 


exports 
due to price is i ood of 
the average level of tl iarket value of 
ties having risen gradua 
or more above the pr 

1914. Data are not available to calculate for each 


trade the amount of the increase 


to a figure 40 per cent. 
which prevailed in July, 


item in our export 
due to rise in price as distinguished from increase 
exported, but there are 
with seeming 


in the amount of goods 
means of aproximating that factor 
accuracy. 

The caiculations presented here are based on 
Dun’s index number of commodity prices covering 
a wider range oi goods which are presumed to be 
representative of prices generally. It is more 
likely to be an understatement of the price factor 
than an overstatement, inasmuch as certain im- 
portant items, explosives for example, which are 
not represented in this list have risen much more 
than the average of 41 per cent. shown in the 
Dun’s index of prices in January of this year con- 
trasted with July, 1914. The general accuracy of 
this figure is, however, borne out by the fact that 
the seventy-five commodities for which the De- 
partment of Commerce regularly reports the month- 
ly export prices show practically the same price 
increase. The latest month for which these figures 
are available is December, 1916. Dun’s index num- 
ber for that month shows an advance over July, 
1914, of 40.3 per cent., while the average increase 
in the Government’s figures for seventy-five com- 
modities is 39.6 per cent. 

Until the January exports overtopped all others 
both in quantity and in value, judged by the stand- 


2rd here set forth, 
exports had been reached as far back as last 
August, although the value of the August exports 
three of the four subsequent 
The influence of the rise in 
to increase, for quotations have con- 
tinued to rise. They were higher at the beginning 
at any previous period, and mat 


was exceeded in 
months of last year. 


prices tends 


‘ticular!y those for food products, 


further during the 1 
ANNALIST inde, 


nsiderably 
ly record of THE 
strikingly shows 


ood commodities 





Part Played by Prices 
in Our Huge Exports 


269 S795 , HW) OM 
LOM S05, SOS PQ TOW) a 
7,200,000 


3,400,000) 


Js, G11, Sou 


294,745,912 
274,218, 142 


100,000 


the maximum in quantity of 





, 700,000) 
OS. 100,000 

HO ODO 
89, B00 000 
0,100,000 
527 670,353 3055, 400,000 
309,006, 362 323,700,000 

1916 
350,036,410 289,500,000 
340, 400,000 
348,000,000 
329, 400,000 
389, 100,000 
384,000,000 
367,500,000 
428,700,000 
408,800,000 
391,100,000 
376,900,000 
372,600,000 


1 rere 208,047,416 
Fuly pani 26S, 468, T0Z 
August 200,609, 995 
September 500,654, 92 1 
October : 336,152,009 
November 
Decemibe: 


January 

February 
March $10,742,054 
April ; 598,568,552 
_ meee 474,508,627 
June sks as 464,685,056 
July a $44,713,964 
August 510,167,438 
September . 515,109,185 
October 492,813,918 
November 516,347,637 
Decempbe: 221,050,904 

1917. 
615,441,020 455,000,000 


january 


$9, 121,100,000 
Excess ‘ . $1,441,077, 344 
This estimate of what weal have been the 
value of our exports in the war period if sent 
out at pre-war prices is based on Dun’s Index 
of Commodity Prices, confirmed in their ap- 
plication to our exports by the increases in 
export values reported by the Government 
for a selected list of seventy-five commodities. 
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The solid line shows the exports from the United States reported month by month since the be- 


ginning of the war. 
gone out at the prices prevailing in July, 1914. 


The broken liné shows what the exports would have amounted to had they 
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Money 


Heavy Demands on the New York 
Market May Bring an End 
to Cheap Money 


HE money market last week was in a waiting 

mood, its activity having been appreciably 
checked by uncertainties in international] affairs 
and the growing belief that this country is virtually 
“on the verge of war.” Under the circumstances, 
it was to be expected that the market should main- 
tain a firmer undertone. Call money rates ranged 
from 2% to 2%, compared with 2 to 2% the pre- 
vious week. Time loans were made at from 3% 
to 4 per cent. for 60 and 90 days, and from 4 to 4% 
per cent. for maturities of six months. These quo- 
tations compared with 4 to 4% the previous week, 
but the slight recession was attributed to a lack 
paper was rather quiet 





of demand. Mercantile 
throughout the week. 

The chief event was the further importation of 
approximately $50,000,000 in gold from Canada, 
part of the shipments going to Philadelphia and 
part being deposited in New York, the local Fed- 
eral Reserve Bank again figuring as a purchaser 
of the precious metal. Gold imports for the cur- 
rent month total about $94,000,000, and for the 
year to date $152,000,000. 

Although nothing of a definite nature is yet 
known regarding the flotation of additional foreign 
loans in this country—both a French and a British 
bond issue have been talked of informally—it is 
believed that, in view of the unsettled political con- 
ditions, bankers are advising further postponement 
of any financing on a large scale, and that in the 
meantime the British Treasury is resorting to 
short-term loans privately placed with banks and 
trust companies. These loans partake of the nature 
of demand loans, and are usually secured by the 
deposit of collateral which the British Government 
has collected through its security mobilization 
scheme and which is now in the hands of its Ameri- 
can fiscal agents. 

A further indication of the 
floating another bond issue in this country at this 
time is furnished by the arrangement made with 
the-Bethlehem Steel Corporation, which is putting 
out its two-year 5 per cent. notes to the amount 
of $50,000,000, the same being secured, in part, by 
British Treasury bills. Subscription books for this 
issue were closed on 
having. been subscribed. 

Saturday’s bank statement did not indicate any 
material change in the 
Clearing House institutions. 
increase of $1,738,000 in excess reserves, placing 
the total at $167,453,000, (the highest since Jan. 


indisposition of 


Friday, the entire amount 


general position of the 


It reported a further 


with surplus reserves of $41,000,000 on Dec. 2 last 
and $135,000,000 a year The statement 
showed an increase of $15,000,000 in loans and an 
increase of $15,808,000 in deposits. Compared with 
bank loans today are larger by $93, 


ago. 


a year ago, 
000,000 and deposits by about $118,000,000. 
During the week the associated banks lost $13, 
838,000 in their transactions with the Federal Re- 
latter having that amount as a 
Sub 


serve Bank, the 
net credit balance at the Clearing House. The 
Treasury had a net credit balance of $2,791,000. 
Shipments of currency to'the interior amounted to 
about $8,000,000, and the were approxi 
mately half that amount. The Clearing House re 
port showed a gain of $5,591,000 in cash held by 
banks in their own vaults and a decrease of about 
2,000,000 in reserve: FE 
Reserve Bank. 


receipts 


on deposit with the Federal 


ankers are looking 


forward to considerable 
corporate financing in the near future. The Beth- 
lehem Steel $50,000,000 bond issue and the South- 
ern Railway Company’s sale of $25,000,000 two 
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year notes are regarded as forerunners of similar 
transactions. Special attention is directed to the 
fact that under existing conditions it is more de- 
sirable to put out notes of relatively short maturi- 
ties than long-term bonds. 

Within a brief period certain obligations of the 
Erie and Pennsylvania Railroads will mature, and 
it is expected that these roads will resort to 
financing along the lines followed by the Southern 
Railway, which abandoned its original proposal to 
create a new $500,000,000 refunding and improve- 
ment mortgage. In addition, on the first of March 
there will become due $5,000,000 of the Argentine 
Government notes and $5,000,000 of the French 
acceptances put out by William P. Bonbright & Co., 
Inc., in an arrangement with French banks acting 
for Schneider & Co., the French munition manu- 
facturers. 

With the heavy demands to be made upon the 
New York money market—to say nothing of the 
likelihood of the flotation of a large United States 
Government bond issue—bankers are unanimously 
of the opinion that the period of cheap money is 
over, and that current and prospective events fore- 
cast a hardening of rates. Besides considerations 
respecting heavy demands, banks generally are dis- 
playing more than ordinary care in keeping their 
institutions in particular liquid condition owing to 
present uncertainties. It is reasonable to expect 
that any sudden change in political affairs will 


tring about a general stiffening of rates. 


NATION’S NEED IS BIG CROPS 


Present High Prices Proving a Serious 
Handicap to Progress in 
All Lines 
Special Correspondence of The Annalist 
ST. LOUIS, Feb. 24. 

N the national concern over the possibilities of 

war we are losing sight for the time being of 
the far-reaching import of what thé coming har- 
vest may be. 

The present high prices of food of all kinds are 
handicaps to progress in every 
phase of social and economic life. There is no 
permanent relief in sight save that of-at least nor- 
so that the growing months from now 


serious national 


mal crops, 


to Aug. 1 must be of the most intense national 
interest. 
So far the situation is somewhat mixed. South- 


ern garden truck has been severely damaged in 
nearly all sections by unusually cold weather. The 
Northern belt of Winter wheat has a blanket of 
protecting snow. In the Southern section the 
fields are bare of snow, the weather is very cold, 
and moisture is needed. Fortunately Winter 
wheat is a hardy plant, and nothing matters much 
so long as there is sufficient moisture and the 
roots are not exposed. 

A general rain through the Winter 
wheat sections of Texas, Oklahoma, and Kansas, 
and thence eastward would put an entirely differ- 
On the other hand, an 
enormous products will un- 
doubtedly be put in if weather permits. The South 
in general, especially east of the Mississippi Riv- 
of growing Winter wheat 


snow or 


ent face on the situation 


acreage of all farm 


er, has a large 
and Winter oats in generally good condition. 

High cattle, sheep, and hogs are 
handicaps to a much-needed increase in the num- 
( It is very sure, however, 
will pay particular attention to breed- 
Spring, and they multiply rapidly. 
cattle on the ranges suffered 
excessive 


acreage 
prices of 
bers of our live stock. 
that farmer 
ing hog this 
In the Northwest 


severely from blizzards and snowfall. 


Dairy cows are increasing in number in nearly all 
sections. . 
From now on the weather is the keynote of the 
A dry Spring is the worst possi- 
A continued moderately 
what is most needed. 
Especially is March, which is the 
critical period for Winter wheat. If Winter wheat 
to March without much Winter killing and 


crop proposition. 
ble prelude to harvest. 
wet Spring, if not too cold, is 


this true of 


come 
successfully gets by the cold, high winds of that 
blustering month, it is almost assured of a good 
5 1¢ ld. 
Bank Acceptances 
SPOT DELIVERY 
k ble }0 Days GO Days. 90 Days. 
pt Bid. A tid. Asked. Bid. Asked. 
. ty 3 a 3 ule xu 
Non-membe bk by 34 2 4 ov Si 
pt..4 b% 4 3% 4 3% 
DELIVERY WITHIN THIRTY DAYS 
ble acceptan Bid. Asked. 
Member banks éeweeu cosccesce 8% dia 
Non-member banks ......cccccccccccceses 3% 
Non-eligible acceptances ..........cee0e « % ee 


Foreign Exchange 


Paris Rate Marked Down to 5.85%, 
a New Low—Rubles Now at a 
Discount of 45 Per Cent. 





HE development last week which attracted most 

attention in the foreign exchange market was 
the marking down of the Paris rate. The sagging 
tendency was not pronounced day after day, but 
offerings appeared to meet a steadily diminishing 
demand, with the result that a new low record 
for the year was established. At 5.8514 for checks, 
the quotation stood far enough under last year’s 
theoretical “pegged” price of 5.8414 to cause 
study of the French credit situation. 

Presumably a material factor in the decline was 
the shrinkage of imports from France which has 
followed the unrestricted use of Germany’s sub- 
marines. With fewer goods coming in than be- 
fore. the new Teutonic marine edict went into ef- 
fect there has been a smaller demand for remit- 
tances to Paris. The tying up of American mail 
ships in American harbors also has had a bearing 
cn the market, as importers with bills to meet in 
France have held back from buying drafts until 
assured that the mail containing them would short- 
ly leave these shores. By delaying his purchase, 
the man with a bill to pay has enjoyed the use of 
his money for a longer period than in times of 
normal ocean traffic. 

While the buying of goods in France decreased, 
the same could not be said of the purchases by 
France in our markets. War needs may not be 
regulated by changing phases of the struggle. The 
supply of Paris exchange available to buyers was 
as large as ever, and the natural tendency of a 
market containing more sellers than buyers was 
reflected in the franc rates. 

It is expected that the exchange 
shortly will be improved by a fresh French loan 
in this market, or through the arrangement of ad- 
ditional credits. Rumors in banking quarters put 
the size of the pending accommodation at $100,- 
000,000 to run for two years, a direct obligation 
of the Republic without collateral. 

The sterling market continued to swing along 
at the level which has prevailed so long, probably 
aided by a further inflow of gold. The week’s gold 
imports aggregated $49,500,000, and the total for 
the year was brought up to $152,000,000. 

Rubles broke down into new low ground at 
28.30, a discount of about 45 per cent., which 
shows the disadvantage under which the Russian 
importer labors when he buys goods in the Ameri- 
can market under current conditions. It is doubt- 
ful, however, if the rank and file of importers 
in the Czar’s realms are directly affected by the 
tremendous discount of ruble exchange, as 
commercial purchases outside of Russia have been 
ccntrolled by the Government for many months, 
and are limited to the barest 

Lire also established a new low 
for checks, the result of 
funds here from Italy at a-time when the market 
contained a meagre demand for remittances. Italy’s 
commerce was severely affected by the activity of 
submarines before the new campaign began, and 
besides this adverse influence the country’s indus- 
tries have been handicapped by the lack of raw 


situation 


necessities, 
record at 7.41 


further transfers of 


material and fuel. 

Information obtained on Saturday to the effect 
that the British Treasury was helping Russia out 
in her purchases here by paying for goods with 
Treasury notes instead of cash gave a new aspect 
to future developments in the exchange market. 
If manufacturers of war munitions more and more 
pay in place of 


ecnsent to accept promises to 


money in hand, a curtailment of exchange offerings 


would seem probable. Sterling and rubles, under 
the known arrangement, and possibly 


other countries, should be made more stable by ex- 





the rates of 


tension of this method of financing war purchases. 
The range for the principal exchanges during 
the week was as follows: 













Disc, or 
Par Prem., % 
Sterling . 4.8065 23 
5.1swe F 3.2 
95.28 29 4 
OO OG 45.3 
0.4 
29.7 
44.8 
f! 3.6 
10.4 
M Rio) 2e.2 
P I Aires) 4.8 
L) } 1 7 20,00 26 
Krone? (St'kh’m).26.79 29.5 29.45 x) 45 98 
YEARLY RANGE—CHECK RATES 
——~1917.- —-1916.-— -1915.-——- 
High Low. High. Low High Low. 
Sterling ... 4.7585 4.7543% 4.78 4.73% 4.85% 4.50 
Francs .. 5.84% 5.8544 5.838% 6.081% 5.17 6.02 
Marka . ..73.00 66.25 FS.87% 65.95% 87 75.87% 


39.18% 
5.02 


Guilders 


40.81% 40.37%, 42.18% 40.005, 4: 
Swiss francs PO lee 


5.001g 5.08 4.99 5.3314 
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FRENCH INTEREST IN SHIP 
SHARES INCREASES 


Advances Recorded in Prices Despite Sub- 
marine Activities—Rail Serv- 
ice Restrictions 


Annalist 

PARIS, Feb. 24. 

HE week on the Bourse was dull and unevent- 
ful, with imterest still confined to the rubber, 

The war loan 


By Cable to The 


copper, and speculative war stocks: 
was firm at 87.30. Rentes were slightly easier at 
61.85. French Bank, Russian,._ rubber, 
ard copper shares were all easier without much 
volume of business. There was more interest in 
the shipping shares after the British statement 
on the blockade, and gains on the week were re- 
corded by Transatlantique, up 7; Messageries 
Maritime, up 3; Chargeurs Reunis, up 130; Hav- 
raise Peninsular, up 135, and Chargeurs Francais, 
The closing was very firm. Some of the 


railway, 


ap 5. 
War issues are still favored. 

Under the provisions of a bill, first clauses of 
which passed the Senate on Thursday, employes of 
‘limited companies will be admitted to a share in 
future profits. 

All excursion and other cheap railroad tickets 
are to be withdrawn on March 1. Further modi- 
fications of existing railway service are fore- 
shadowed. 

A bill extending the existing fiscal scheme wa* 
passed by the Chamber of Deputies a few days ago. 
The new food regulations are working smoothly. 

The gold held in the vaults of the Bank of 
France amounts to 3,196,918,967 francs, and the 
amount held abroad remains unchanged at 1,945,- 
603,286 francs. Advances to the French Govern- 
ment on account of the war show an increase for 
the week of 200,000 francs. Advances to foreign 
allied Governments show an increase of 25,000,000 


francs. 





SUBSCRIPTIONS TO WAR LOAN 
REACH £700,000,000 


Payments on Account Swelled Bank 
Clearings for the Week to a Rec- 
ord Total of £475,000,000 
By Cable to The Annalist 

LONDON, Feb. 24. 

A WEEK crowded with interesting events opened 

on Monday with the announcement of the re- 
sult of the war loan. Full details are not yet avail- 
able, but the Chancellor of the Exchequer then 
stated that the amount already counted, including 
Treasury bill conversions, was £600,000,000, -with 
the certainty of an addition of not less than £100,- 
000,000 when all the applications had been dealt 
with. 

The figures exceeded expectations, but stocks 
were only temporarily stimulated thereby, and busi- 
ness was narrow owing to the great absorption of 
funds into the war loan. 

The proceeds of the loan received by the Ex- 
chequer to Feb. 17 amounted to £324,000,000, of 
which £211,000,000 were employed in repaying tem- 
porary advances, while about £100,000,000 repre- 
sented further redemption and partly conversion of 
Treasury bills. 

The money market is no longer in danger of dis- 
turbance resulting from big transfers, but there is 
general apprehension that stringency will reeur in 
the early days of March in - Consequence of. further 


cs —_ eee 


POOR TOD 
sa Million Security - 


_ Te GUARANTEE every. ANNUITY CONTRACT 
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loan payments, so discounts have maintained a firm 
tone. Substantial amounts of Treasury bills are 
effering with a view to providing funds against 
a coming demand 

The old 4% per cent. war loan is 


version rights, which expired on Feb. 16, at 


selling, ex con- 
a price 
about 90, which represents a ten-point loss to hold 


ers who failed to exchange into the new issue 


Other investment stocks were quiet, and dealings 


in all of the railway issues were extremely narrow. 

Japanese Government bonds had a sharp decline 
following the suspension of sinking fund purchases 
but recovered the loss quickly when purchases were 
resumed. More speculative securities. were little 
favored, with the exception of the rubber shares, 
which were supported by investors who required a 
high yield. 

In view of the great increase in current expendi- 
tures in all directions the general-tone of the mar- 
ket at the close was dull. 

It is felt, as a consequence of the Prime Minis- 
ter’s speech demonstrating the serious nature of 
the shipping problem, owing to submarine losses 
and the great demands being made on tonnage, that 
numerous’ business likely to be 
much curtailed, more particularly because of the 
of certain 


enterprises are 
prohibition against importing goods 
classes; but it is believed that the international 
financial problem may be simplified by the restric- 
tions put upon imports, and the course of the for- 
eign Exchanges will be closely watched for the ef- 
fect of this move. 

of the 


Neville Chamberlain, Director Genera! 


National Service, visited the Stock Exchange on 
Wednesday and urged the members to assist in 
the solution of the man-power problem. He was 
warmly received, and the desi-ability of closing the 
house on Saturdays during the war is now being 
considered by a special committee. 

Regulations and the first list of securities de- 
sired have been issued under a Treasury order for 
compulsory requisition. 

The Bankers’ the 
week ended Wednesday showed a record total of 


Clearing House return for 


£475,000,000 in consequence of war loan payments. 





F it is still the custom in rural districts to pay 
the editor with eggs and garden produce his 
lot is not an unhappy one. 





European Rank State:ments 


Bank of Enrland 
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“*Futu re’ 


Speculation a Real Help to the 
Agriculturist, It Is Contended, 
by Assuring a Ready Market and 
Fair Prices.for His Grains and 
Relieving Him of the Cost and 
Risk of “Carrying” Them 

By WILLIAM H. KENT, 
President of The New Produce Exchang 
N these days of agitation high prices 


of food the usual amount of abuse of the specu 


heard, s abuse is made to 


York 
against 
and th 
merchant or broker hand 
Frequently these enhanced 
through the 
our 


lator in grain is 
apply equally against the 
ling the actual product. 
prices are charged to 
medium of Commercial Ex« 
grain crops are handled, and the 
Exchanges are locked upon who!) 
and speculators in grain. 

The present system of future 
Commercial Exchanges (and it 
now for half a century) carrie 


not 


system 


the 
hanges—by whi h 
members of these 


as manipulators 


trading on our 


has been in vogue 

with it of nece 

ty operations by spec directly engaged 
te their 


in the handling of cereals but who devot 
any of the active 


ulators 
time 


to transactions in markets of 


the country, whether 
which happen for the time being to offer to them 
the best field operations. Other groups oi 
traders, known as “scalpers,” are daily in all of 
these markets, the of their sactions be- 
ing quotations or fluctuations. 

These groups of operators have come to form 
a very valuable and integra! part of the whole sys 
tem, and that system has now been so long in use 
that it has fixed the method of handling our grain 
crops and is used by every one—farmer, miller, 
merchant, exporter, &c. At times charges of 
manipulation have caused much agitation against 
the system, and efforts have been made to restrict 
and even to abolish by legislation this so-called 
future trading. 

Those engaged in the grain trade who have 
given much thought to these various attempts at 
change by Pet wer ask at once the important 
question: If shed, take 
its place, and om will the benefited 


securiti« or commoaities, 


for 


basis tran 


abo! what substitute will 


country be 


by such change? After all is said and done, after 
strictions or regulations are made, fter all 
ipulation is over, there remains before the 

one Salient fact that the inexorable law of pp 


and demand fixes the value of our crops, and noth 
ing else. 
WHERE “FUTURES” COME IN 

In marketing grain a vastly different method 
must be used compared with other product Mins 
products, lumber, manufactured ticle & uy 
be contracted for with a fixed ratio of value, based 
on production, but the value of our crops depend 
from year to year upon the weather, fertility of the 
soil, &c., making the main question onl; e of 
shortage or surplus in supplies. 

When the crops are harvested they must be 
immediately cared for, either by warehousing or 


required 


some 


by keeping at the point of production until 
for feeding, milling, or export; consequently, 
method vised for disposing of the va 
rious crops as they are harvested. 

The system of future trading on our Commer- 
eial Exchanges enables the buyer from the farmer 
or grower to purchase any lot offered to 
him and to sell according to his own 
some “ future,” nearby or distant, as appears best 
to him, on one of the Exchanges. The exporter or 
miller can purchase supplies at a price if attractive 
to him as far ahead as his demands would warrant. 
The seller in such cases protects himself by the 
purchase of a “contract” grade for a delivery 
period somewhat appreximating the date of his 
sale of the special grade or of grain, and can 
complete his contract 
rives by the purchase and delivery of the specifie 
grain sold, at the same time liquidating his future 


must be de 


speci fic 
judgment 


kind 


when the proper time ar 


contract. 
In the interval a rise or fall in the market, 
whether slight or serious, does not affect the 


trader and his time is largely devoted to the ques- 
tion of relative value between any particular grade 
and the so-called “contract” grade. The miller 
uses this same method in the purchase of his grain 
and the marketing of his fleur. This method per- 
mits the movement of the crops as harvested at 
a minimum expense and at the then existing mar- 
ket value. 

Grain elevaters are built and operated only 
where they can be used te best advantage, and a 


future market enn be maintained enty om the same 


wi Trading and the Farmer 


basis of operation. With changes in the develop- 
ment of the country goes the change in these 
markets and the warehouse system through which 
the crops are harvested. 

On the New York Produce Exchange trading in 
‘futures ” started in 1875 with the adoption of the 
Grain Inspection Department. When the writer 
entered the grain trade in 1879 there existed a 
very large and active market in grain “ futures.” 
Warehouses net built as grain elevators, but made 
to fit the purpose of storing and carrying grain, 
had a capacity aggregating some 25,000,000 bushels. 
This storage capacity was filled at harvest periods 
from the surplus grain grown in the territery of 
country from Ohio east. 

With the opening up and development of the 
Far Western saan fields and the increase in East- 
erm popu , using more of this surplus where 
grown, came the shifting of operations to large 
Western centres. The cost of elevators and their 
than at 


our 


lation 


} 


operation is materially less in the interior 


and except for the quantity passing 
elevators there is 
York for stor- 


the seaboard, 


now in our railroad 


through 
practically no grain carried in New 
rpose 

In the face of « 
York “ future ” 


volume with 


age pu 
fforts to this New 
it gradually diminished in 
changed conditions until it had 
point that it finally closed 
to purely natural causes. 


maintain 
market, 


these 


lessened to such a was 


up; and all this due 


What is true of New York applies equally as 
well to other points that have been affected by 
this change in conditions and illustrates better 


words the fact that our so-called “future” 
1ave become recognized as the best 
cannot exist without 


than any 
markets, which |! 
method that can be devised, 
the natural and geographical influences that created 
them. 


LOCATION OF MARKETS 


These markets are now centred at points where 
production and storage are more naturally located, 
Chicago being recognized as the leading central 
facter covering the Winter wheat production, Du- 
luth and Minneapolis together the section covering 
the Spring wheat production, and Winnipeg the 
one central market covering the entire Canadian 


production. 


Prices on these markets maintain values rela 
tive to each other based on freight rates, grades, 
quantities, & In the early days of large stocks 
at central points there was trading in every month 
of the year in large volume. With the change in 
conditions came a change in this method to im- 
portant periods of each crop year, further demon- 

rating that the question of location and stocks 
cannot be separated from that of a “future 
narket 

The value of speculators or operators in the 
pra ‘ connection with merchants, mill- 
‘ & the enlargement of operations, mak 


g a ready market available at all times for-the 
iarketing of grain from first hands or the large 
buying by millers or exporters. With our large 
ereal crops there is a steady volume of grain 
oming from farmers or first hands daily which 
must find a market. This does not apply so well 


to buyers, eithe or export. These latter 
periodically, dependng largely upon 


governing their wants or the ship- 


r domestic 
eperate only 
circumstances 
ping facilities which are available. 

This system of futures enables buyers to pay 
full market 
hands, 


value for the grain as it leaves first 
our farmers are never at any time at 
the mercy of large dealers, as they unquestionably 
would be without such a ling small 
to compete with big financial interests. 


and 


system ena 
dealer 

All operations in the market are based upon con- 
ditions, worldwide, back of which must 
rest the supply and demand. This 
system of buying, permitting as it does, opera- 
tions to be made based simply upon the value of 
some particular lot or quantity of grain when com- 
pared with the standard or average, enables the 
dealer to operate upon an extremely close margin. 
The risk of rise or fall in market values is taken 
largely by the speculator. 

Instead of the farmer or producer being 
pelled to ship in to local middlemen, who in turn 
in the earlier days had to “consign” te commis- 
sion men at some large centre or seaboard mar- 
ket, paying a big commission for money and serv- 
ices, he finds daily competitive buyers for all his 
grain. The farmer’s supplies will be taken at the 
then existing value, or he can obtain advances 
against his grain, deliver it to the local warehouse, 
where it is merged with other grain and stored or 
shipped out, and he can arrange with such local 
men for the price paid te be determined practi- 
cally at any time he, the farmer, elects. 

Our benkers have grown to receguize the yalve 


local or 
final law of 


com- 





ef grain based upon these market quotations as 
collateral on leans and the grain market is so large 
that the risk is regarded as good for a very close 
margin, much les#than required on stock securities. 

The best evidence that this system fills needs 
of the country better than any other is the fact 
that large grain financial interests would not op- 
pose its destruction. They would welcome an op- 
portunity to buy from the grower at the time the 
crop is harvested on a method which would practi- 
cally enable them to obtain the grain at either their 
own prices or at least at a very greatly enhanced 


margin. The small operator would be unable to 
command the credit which would be required or to 
assume the risks which would be involved from 


taking on the big lines of grain which are daily 
coming out or which are necessary to meet the 
demands of foreign shipments or large milling in- 


terests at other times. 


CANADA ADOPTS SYSTEM 
Our friends in Canada, in the development of 
the grain interests of that country, adopted the 


methods which have been so long in use here, and 
the medium of w hich 


the funds are obtained for the 


the banks of Canada, throug? 
movement of their 
crops, furnish these credits to grain upon 
the distinct that the grain 
by them and on which the banks make 
vances will be protected by sales in the “ future ” 


men only 
agreement purchased 


their ad 


market, pending such time as actual disposition 
and shipment can be made. The banks there loan 


freely against grain, recognizing that without such 
widely distributed financial help the farmer would 
be completely at the mercy of the large buyer who 
could pay for the grain and it is realized that under 
these conditions the price would be at harvest time 
the lowest to which it could possibly be forced by 
these financial interests. , 

Efforts to organize and operate similar markets 
for other commodities on these same lines have not 
been successful, showing clearly that natural con- 
ditions must govern. A pig-iron market started on 
the New York Exchange was a dismal failure, no 
sufficient need for its existence being shown, and 
the trading rings have long since disappeared, al- 
though regulations and rules adopted are still in 
existence. 

The Commercial Exchanges compile and pub- 
lish statisties on the world’s supplies and require- 





ments and disseminate the information freely. Op 
erations on the Exchanges are under rules and 
regulations assuring to both buyer and seller the 
fullest amount of protection. It is largely based 
on this widely distributed information that the 
trader attempts to forecast the future and the 
“ short-selle who is charged with depressing the 
alue of the farmer’s product, frequently is the 
eans ¢ enhancing its value, whe guessing 
wrong and paying the penalty « buying in his 
on at . 

Every possible regulation consistent vy sound 
business methods is made to prevent manipulation 
and to make corners impossible. Ve arely have 
any such attempts been successful, and their e 
ect ere only temporary at be 

The Exchanges have standardized the various 
kinds of grain, and the one t pint the 
favor has been the continued lessening of market- 
ing expenses. Competition has driven these down 


low point general 


con: 


absurdly 
when it is 


compared to 


idered that 


to an 
merchandise, grain is 
property 
handled. 
This brief s 
grain touches in no way on past 
The country is now experiencing abnormal 
ditions brought about by the tremendous European 
war and precedents no longer exist. New 
is being made daily in both conditions and values. 
One thing, however, seems to loom up clearly. 
There has never been in the history of the trade 
se large a volume of general trading, with manipu- 
tle spoken of. The markets apparently 
free from the latter inf] during 
this entire period and changes in price have been 
brought about by the purely of supply 
and demand, owners holding out against buyers, 
and buyers attempting to obtain their suppiies at 
lower values. 


perishable und must be carefully housed 
and 
ummary of the methods of handling 
or present prices. 


con- 





history 


lation so lit 


have been uences 


questior 
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Cotton 


Prices Move Up $2 to $3 a Bale, Al- 
though Exports for Week Are 
Down 60,000 Bales 


HE cotton market last week continued to be 

perturbed over the uncertainties in respect to 
Great Britain’s action in curbing imports. A second 
consideration of importance was the shipping situa- 
tion, which not only showed no signs of improve- 
ment, but appeared more and more discouraging, 
with the American Line refusing to send out its 
ships to risk the German submarine blockade, and 
the daily cable reports announcing further destruc- 
tion of tonnage. Under these conditions the mar- 
ket naturally was unsettled, and while advances 
were scored one day, sudden recessions prevented 
maintenance of the advanced prices. Despite this, 
the closing prices of Saturday ranged from 45 to 
60 points above the previous Saturday. 

An idea of the range of prices is had from the 
following table, which gives the high and low for 
the season and the high and low for Saturday, 
only the principal months being given: 
This seasor 

March. May July October 
High.Low. High.Low. High.Low. High Low 


December. 
High.Low 








21.32 12.28 21.55 12.50 21.51 13.08 19.20 13.65 17.69 13.77 
iturday 

16,12 16.52 16.21 16.37 16.29 16.02 15.95 16.10 16.06 

Although Lloyd George did not specifically 


mention cotton in his address on Friday, his gen- 
eral statements concerning restrictions in imports 
and the shortage of tonnage are regarded as indi- 
cations that the British Government expects ‘to 
keep careful watch over imports of cotton and that, 
cwing to the inadequacy of shipping facilities, cot- 
ton will not move as rapidly and in such large 
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why cotton should advance, all of which are famHiar 
to you, but few express any doubt as to the main- 
tenance of values on a level which a year ago seemed 
to ‘be incredibty’ high to* évery. one fn’ Ure ‘trade 
Against this idea” ig the  {ncreased cost of living, 
which, due to short crops of foodstuffs in 
country in the world, is against the free distribution 
of cotton goods, the disappearance of the wild specu- 
lation of last Autumn, the interruption to the free 
export of cotton and the doubt as to what will occur 
in case this country should be compelled to enter the 
war to protect the lives and rights of its people upon 


every 


the high seas, 

Large stocks of cotton are being held in the 
South for higher prices. A correspondent in Waco, 
Texas, in describing conditions, says: 


“Holders of cotton which cost them around 
20 cents will probably hold it until planting 
time if the market does not reach 20 cent 


before then. Some of them, of course, would sell 
out at 18 cents, and, if a drastic decline takes place, 
the banks will force them to sell, but at the mo 
ment they are not being pressed. Some little cot 
ton, however, is changing hands all the time. 

“Prospects for planting, of course, are very 
discouraging at the moment, but the land is in ex- 
ceptionally good shape, not having been packed by 
Winter rains; it still plows well, and when rain 
comes it will be in good condition to receive the 
moisture. We have had some !ittle snow and show- 
ers, though there is not enough moisture at present 
to germinate cotton here. However, I understand 
it is better in Southern Texas, where the planting 
will begin very soon. 

“The acreage undoubtedly will be increased. 
talk 
ncthing; 
they have arranged to plant enough corn to 
their requirements, and if the oat crop doesn’t 


Ail 
to 
farmers have already prepared the land, 


about reducing the acreage will amount 
1eet 
do 
any better than it appears to be doing now they 
will plow up the oats and plant cotton. Taking 
point 


everything into consideration, the indications 
tv an increase anywhere from 5 to 15 per cent. 
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TONNAGE RESTRICTIONS HURT 
ENGLISH MARKETS 


Spinners Pay re for Cotton, but Are 
Unable t t Higher Prices for 
I ind Cloths 
Annalist 
ER, England, Feb. 24 
‘be he influence of higher 
r ut spinners and manu- 
f r ain higher rates for 
yarn position, therefore, 
wo! nrofit has been still 
further f output has been re- 
di are increasing in 
mse estion is in large part 
ondition. 

I ite turnover this week 
in shirting and in bleaching clot 
for ( ’ however, are still hold- 

A sed, and, as supplies 
are spinners are losing 
gr 

rular and contract e 
f e trade is disorgan- 
essening of shipp ng 


FALL RIV} MARKETS BETTER 











Guantities as heretofore. Last week’s exports to- —- Milis Takis Cotton at Current 
taled 101,548 bales, compared with 161,609 the ms Price f Mill Pred 
ices “uceco d aad 
same week last year, but the total for the season Prices , 
thus far is 4,013,127, compared with 3,452,912 last idvancing 
year. The shipments to Great Britain for the The Annalist 
of me 8 
. seas owen , 207.72 ° . 7 - r a 
present season \ xceed by 307,728 the figures for Cotton Futures—Neu York VER, Mass., Feb. 24 
the corresponding period in 1916. 
i Mar May July rland cotton goods cen- 
In some quarters the opinion is expressed that High. Low High. Low High. Low business is growing 
s,s . sas > oe = » 46 . . +9 business 15 wing 
it is extremely unlikely that Great Britain should Feb. 19..... 16.22 15.89 16.42 16.49 16.1% tt The d ij j 
° G 4 en ‘ Pad) , O23 . > 4 Hes € ine ademane iS grat 
permit absolutely free imports of cotton when Feb. 2).....16.24 - p 10.44 : ae oe 16 ry ' : : ; 
: . Feb. 21. 16.23 16.08 16.42 16.26 16.50 16.54 al while not rapidly ad 
other articles, such as meats and various food Feb. 2 Holiday VE teadier, and con 
‘ pa , ay an : eadler, and conce 
products, are to be reduced by 50 per cent. On Feb. 23.....16.48 16.08 16.55 16.12 16.65 16.20 _ manufacturers of gray 
° > > “pe > 46 » 2 6 . Oy . > 510ns a nanu urers gray 
the other hand, the importance of keeping the cot- Feb. 24.. 16.3838 16.12 16.32 1621 16.37 16.29 : & 
. . : , : : rite wange 1648 15.5 5 55 ° OD 565 16.17 goods 
ton mills in full operation is fully realized, as this W’k’s range.16.43 15.89 16.55 16.05 16.05 16.1% a , , 
° , ‘ ; ‘ : “a oe Dec I} & are becoming normal, 
is one of the chief industries in a large section of ——_ Sept. aie “eitlagine: , oy 
h U . Ki d _ P High. Low. High. Low. High. Low and th iaterially benefited 
the nited ingdom. The general conclusion drawn es. 30...°.: 16.00 16.00 16.07 15.77 16.15 15.94 Cre heen ‘oiun ae 
from discussion of what the Government is likely Feb. 20 es sane RRS ISS: . 1616. 16.04 + ; ‘s 
° , se 2 = ‘ . 6.09 13.87 1616 16.15 The g buyers is manS?estec 
to do is that in all probability the reserve stocks a | ee 16.14 16.14 16.09 15.87 6.16 16.15 ‘ 
. pag Feb. 22 Holiday in their hase a few months ahead 
of cotton will be reduced to a minimum and kept rob on ; ; 7 16.36 16.05 é : price 
‘eb. 23. ’ divoty rh» on t ng prices. 
there. as eae 16.10 16.06 le fo emai | that cotton goods pri 
Discussing the technical position of the market, W’k's range.16.14 16.00 16.: 16.36 15.94 : Oe aa 
: : a have anc i » change 
one leading New York house says: . P Saar ae seater Th 
Spot Cotton Quotations wi nd. ere are some 
In all thoughts about the market one must start kad te. tha ineconned 
> Feek "oar 00a 1e¢ t e crease 
with the conviction in mind that the markets are long -—-Last Week.-—— Month Year ; , ‘ ; ~ 
of hedges representing cotton stored in various places, High. Low. Close. Ago. Ago. leman I ods, and the result 
of spots unhedged, and that the spinners hold large New York....... 16.45 16.20 16.45 17.10 11.30 that t e commanding on 
stocks of cotton and are, therefore, hoping for higher New Orleans.... 17.19 17 19 17.19 16.81 11.25 i 
prices fur cotton, w h will enable retailers to dispose Galveston ...... 16.50 16.50 16.50 17.25 11.65 i. i ul = 
. 6 > rn Qn 5 Ive Tact ng 1 p 0as 
of gvods made from high-priced cotton. There exists Savannah ...... 18.50 18.50 18.50 18.50 11.50 1 iring zine gt 
little or ne short interest—that is, the mills have not Memphis ....... 17.00 16.50 17.00 17.25 11.38 ire ness is rather quiet. 
sold goods ahead without cotton, nor have marchants Augusta ...16.75 16.50 16.75 17.13 11.44 TI red much difficulty 
sold cotton ahead to the mills unhedged. In ordinary Houston .16.45 16.385 16.45 17.25 11.50 for thei ee aes 
. 99 99 ~ 7 O1 rT neir manutac 
times these two interests usually represent the largest *Liverpool one 11.33 10.90 11.33 10.68 7.81 2 
part of the short interest Une hears many reasons *Pence. 
SS — _—_—— — = = 
ment Into Sight 
The Crop Movemen nto igh 
MOVEMENT WEEK ENDED FEB. 23 TO 
1917 1916 1915 1914. IMG 1914 
Port receipts R2 ORS 178,012 306,651 1433,658 Fort receipts ‘ 8S ,096 9,154,493 
Overland to mills and Canada 8,584 32,067 35,052 37,481 Overland to mills and Canada 4 796,760 y22,291 
Southern mill takings (estimated,) ex- Southern mill takings OO © OAT, SST 2 199.7% 
clusive of takings from Southern Stock at interior towns in 
ports cones rer 75,000 70,000 80,000 60,000 pT ee See svlenetes 935,403 572.8099 
Loss of stocks at interior towns 8,793 7,298 20, MT 32,991 Brought into sight thus far » 1,768,146 12,850,472 
Brought into sight for the week 156,819 2: 401,176 208,148 The total crop movement or 210 days 211 days 
*1,065 added, (New Orleans.) 
Visible Supply Statement Receipts, Exports, and Stocks 
1917.— _-_ — 1916.— 1915.—— Receipts 
Stocks at General Amer. General Amer General Amer. Last Season to Date Stocl 
Liverpool 641.000 709,000 S58,.000 607,000 1,208,000 904,000 Week 1917 W116 Now. Year Ago 
London $5,000 ? 60,000 F j 20,042 2,177,932 1,841,802 salve 6,535 288,761 315,227 
PE osha sdtcccatbocashas 96,000 71,000 81,000 61,000 105,000 71,000 16,866 1,170,890 1,002,425. .New 1,801 455, 466 408,16 
Hamburg 10,000 3.000 1,007 AG, 009 84,565. . Mobile 8,001 7,939 21,930 
Bremen an ; 115,000 100,000 5,219 748,923 836,211. .Sa 8,045 149,705 1833, GE 
Havre Pe eee 309,000 200,000 308,000 280,000 203,000 178,000 1,041 141,195 2 63..Cha 855 3,968 78,8 
Other ports, Continent 178,000 152,000 177,000 142,000 471,000 415,000 275 81,178 153,666. .Wilr 4 138 206 51,167 
Alexandria 149,000 163,000 293,000 398,471 472,089. . Ne 2,267 100,611 141,073 
Bombay co ae 893,000 617,000 : 20,280 36,479. .Ba 101 14,980 4,928 
Interior towns, 1 S.. 1,111,691 1,111,691 1,198,285 1,198,285 1,048,010 1,048,010 32.444 29,257. .New Y (R26 152,417 Sot 874 
Ports, U. S : 1,316,016 1,316,016 1,562,666 1,562,666 1,861,217 1,861,217 » 67,219 90,175. . Bostor a17 12,646 12,797 
Afloat for Great Britair 126,000 420,000 os 532,000 $05,000 322 15,118 2.915.. Philade S72 2740) 3, G4 
Afloat for Continent 148,000 234,000 188,000 910,000 760,000 sees 65,399 N sd 4 
Coastwise to New York 22,000 24,000 24,000 26,000 26,000 3,046 83,987... Brunsw 167 7,484 | , 
ee aA pure ee lace nae - é 30,670. .Pensaco 71 
Total > 5,134,707 3,945,707 5,978,951 4,421,951 7,310,227 5,829,227 . 48,489. .Port Ar N, 147 
. - Rox 9,742 16: Port To 33 
Decrease in general visible supply for the week, 246,278; decrease last year, 17,525; + 9% 38 = ne 5.671 
increase year before last, 29,956. Decrease in American visible supply for.week, *151,- 2,469 299,005. .Texas ¢ 254,443 S401 24,3 
278; decrease last year, 41,525; decrease year before last, 53,035. v8 be os Ja k , 3, DSS 
eecese * Vari SS 
*§0,318 deducted, (80,000 deducted Continent, 1,065 added New Orleans, 1,383 burned RE SE ee ee a ee 
‘ . , & os = Eee O19 _ am « : » nee 
‘ st y 2,028 5,824,9 957,613. . Ta 2,912 1,816,916 3,562, 
@avannali.) 82,028 5,824,941 5,507,613. .Total wp 49 452,912 (116,916 3,960,660 
: 2 . ‘ $ j x er ss 
RA SVE eee ee ee inne hw 7° “ 
— : 
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Curve of the Cost of Living 
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e THE ST Ace OF CREDIT 
a | 
Barometrics | Kew York Barking Postion 
Al) Cheatin liouse Ins utions, Average Figures) 
FINANCE -Cash Reserve.-— 
: Period Week Ended Loans. Deposits. Pfr P = 
Same Week ear Same Ferio Feb. 24, 191 $2.474.228 00% 9.075 531,167,000 4.2 
] t Weel | act Year to Date Last Year. F ; 17 a eo me 3,474 28, f + $3,719,075,000 $53 1,1 st ( 14.04 
<ael w x. Lé s ) ant. a a 28 819.097 eb. i . as 447 32.060 1.674,648,000 516,083,000 U4 
Sales of stocks, shares , <5314,849 1,183 380 8,194,418 oe 19, #4 Feb. 10, 1917............ 470.707.0000 3706 .833.000 522,003,000 14.08 
Sales of bonds, par value. $16,430,000 $14,851,500 $19 3,578,000 = o> Feb. 26, 1916............ 3,369,230,000 3,591 ,429,000 506.618.000 14.11 
| 2 Ag Tip ” 74 ai « ‘an 1. . ae pa — -“4e¢ ofr , . 
Av. price of 50 stocks High 83.46 High 87.71 High 9.46 Soe 8687 | nam 1% 1916... 00.008. 3,333,720,000  3,564,457,000 515,250,000 14.46 
i oo. io So. ih can lk Seas | Ce te ee 3'315,823,000 3.556,969.000 523,041,000 14.70 
: o } io ( igr} &9 g Si.00 ’ - ‘ -o or 2 5 
Av. price of 40 bonds. . His 4 0 Hig 1.10 High 9 oe -- Last year’s high....... 3,458,359,000 »,601,: maa 000 923,753,000 14.85 
‘* {Low 86.82 Low 86.82 Low 87.00 Low 50.60 in week ended Nov. 18 Nov. Jan. 29 Jan. 29 
verarce »+ ie) footy . anh ee svOV. o be Paap - . rh 
pg a ewe ren 4.940 £9246 495% Last year’s low.......... 3,178,302,000 298,133 3,000 387,562,000 11.15 
, gn-grade bonds. . 4.24606, 2 nat mote dty in aia Tt In week ended July 22 July 22 Dec. 2 Dec. 2 
New security issues $81.250.000 $14 331. 000 $303,.498,000 $363,459,000 1 } 
Refundir 22 000,00( 6,500,600 37,362,000 64,525,000 | —" 
s 22,000,000 900,000 i te, e Foreign and Demestic Exchange Rates 
POTENTIALS OF PRODUCTIVITY E . , . ‘ . } 
5 . 2xchange on New York at Chicago last week was at 20@5c discount, cios 
The Metal Baremeter ing at the former; at Boston it stood at par all week; at St. Louis it ranged 
d . from 15@5e discount, and at San Francisco 10c premium. The week’s range 
End of January End of December i of 4 ¢ 
1917. ar 6 1916 1915 | of exchange on the principal foreign centres last week compared as follows: 
917. 916. 916. 1915. annie 
U. S. Steel orders, tons 1} 44 054 7,922 767 11,547 286 806,220 pg aad v 616 
! t 474, 22, 47, : ; r ™ ‘ = e€ < 
Daily pig iron capacity, to: 101,643 102,746 101,975 105,400 | Low i : t ow ; F 
Pig iron production, tons... .*3,150,938 *3,3856,122 = +59,032,792 9,662,566 | nat pe me 
*"Month of January t+fwelve montl ied D sber j londor 4.75%— 4.7085 4.10% 
g 101 « uary. e 10 Ss end ecem ber. Paris 5. 5.B4l4 b.B544 
Building Permits (Bradstreet’s) | narod ~ . ot nee “ane eae 
Switzerland 1 rN, a 2 t , “% a) > 
January December. 153 Cities.- November, 102 Citic } Holland 40.50 40.577 40.08% 40.064 40.819, 40.374 
y. t1916. 1916 1915 1916 191 Italy i 29 7.41 7.24% 7.3014 6.88% 7.41 
$57 4576 $55,545,958 $71,772,054 $68,354,300 $70,678,968 $68,281,041 | Russia Mw 28.40 28.95 28.60 20 28.15 
e . 1 r bo ad A ¥ 
*158 cities. $156 cities. Austria 1.1 11.00 11.00 10.92 11.88 10.60 
. . . CABLES 
' 
Alien Migratien re 4.76%, 4.767, "4.76% 4.76% 4.704714 4.7669 
December November Lear aris 837% 5.84 o.834g eg Og ODE 
1916. 1915. 1916. 1915. 191: | PBerlir 70.50 «68.25 68.75 67.75 s.12 2 
Inbound 30,902 18,901 34,437 24,54 258,678 | Switzerlanc 5.0014 9.01 et I 
Outbound 7,005 10.974 7.164 14.483 160.64] | Holland O56, 40 40.7 9 40.6 os 5 «0 83 - 40 = 
¥ - | ital G.aNhy 1.40 7.2344 i.2vty OST r 
Balance 23,897 7,927 O71 Zia 10,062 286.042 98,037 | Russ & GO OR 45 oa OD os 70 oO: te 
Aust 1 11.0 11.68 10.75 118 10.02 
MEASURES OF BUSINESS ACTIVITY 
Cost of Money 
Bank Clearings Last. Previous YeartoDate. —Same Week— 
Entire country ¢ ated from complete returt 0 es representing | New Yo Wee Week. iligh. Lew. 116 915 
93.6 per cent of the tota Percentage ow change preceding y¢« Call loar »14@2? 24e2@2 + 1% 2%2@1% 2 @1% 
i rhe Last Wee PO F Veek Before. | Year to Date. — P.C. lime loans, 60-90 days..4 @3% 4%@4 4% 215 3 @: @2\, 
1917 $4,822,414,000 +-22.3 "$4.8 9,000 —3.0 $43,994,705,74 99 | Six mon @4 434@4 ) 2% 314 @2% @3% 
1916 3942 000 000 4™ OP 4 SUI 48 4.4 6.690.8 049 4 ‘ - ; ; a ‘ - ' 
Five days ; : ’ , 
. 4-4 mo d (a C a 2(a 2 
Geene Dall eeulinge : 
ross Railroad Earning By Telegraj o The Anxnalist 
or ‘ ‘ VV ee } th We 4 a? 
8) er jes 
. Comme al discount 4to6 < I t “ates: 
-aphanes oo ane 26 Roads, 200004 Miles. 200,346 Miles. |  Bostot A'S A. 415 3% 414@: 415@ 
1917.. $8,331,064 $7,782,584 $13,590,728 $254,500.806 $1,576,310,280 St. Louis wee 0 4% @4 414 ¢ 4%, 3% Sia 
1916.. 8,011,108 739,576 11,598,303 235,076,170 10,774,970 2 ; . — a : - ; ‘ 
- - ~— erst LA adh Comparison of the Week's Commercial Failures (Dun’s) 
+ 223904 ’ 9 40° 1 9 22 © « 
Gain or loss. , $319,983 $45,008 $1,992,425 $19,424,636 + $1 75,535,310 I Week Ended Week Ended Week Ended Week Ended Week Ended 
Rae, -0.5¢% +- 19.1% 18.20, 12.560 | eb. 21. 1917. Feb. 24. 1916. Feb. 25, 1915. Feb. 26, 1914 eb. 27. 1913 
rhe Car Supply To Over To Over To Over To- Over To- Over 
. a a = ' tal. $5,000. tal. $5,000. tal. $5,000. tal $5,000. tal. $5,000 
Net ure eb J bar Nea res ¢ Feb. 1 + East 95 40 123 AD 168 73 111 62 81 40 
ae, ee ee ee ee ee " @ 0-292 «184, «54 197) —si Asi Tt iH itiékté8D 
lalallala ils ele eed, CO ee ee a ae oe oe a ee 


*Net shortage 


R FOREIGN TRADE 


-January.— - 
196. 
$330,036,410 
184,350,942 


ot 


Calendar Year. 
1916. 1915. 
$5,480,900,931 $3,554,670,847 
2,391,716,335 1,778,596,695 


1917. 
.$613,441,020 
241,674,851 
$371,766,169 $145,685,468 $3,089,184,596 $1,776,074,152 
Exports and Imperts at New York 
—— —_——-Imports.- 
1926. 1917. 
$46,644,449 a 656,904 $19,685,085 
. $24,333,233 23,528,034 200,088,252 
treld Movement at the Pert ef New Yerk 
Last Previous Same Week. Year to Date 
Week. Week. Last Year. 1917. 1916. 
$2,728,573 $5,001,768 $3,907,188 $21,659,469 $13,628,673 
Imports _ 211,941 256,513 363,838 2,956,468 16,541,077 
Excess of exports. ., $2,516,632 $4,745,255 $3,548,950 $18,703,001 *$2,812,404 
*Excess of imports. 
a 


Exports 
Imports 


Excess ef exports 


1916. 
$19,000,000 
167,618,054 





1927. 
Week ended Feb. | 
From Jan. 1.. 


Exports 





. m —_ = 








14 54 16 35 18 


vu 


Pacific 33 11 43 17 
United States. ..267 98 407 161 518 180 350 131 263 += 109 
Canada 30 & 39 15 61 26 47 18 9 17 
Failures by Months 
—_——January.— ——Calendar Year —_—— 
1917. 1916 1916. 1915. 1914. 
Number 1,540 2,009 16,993 22,156 18,2 


Liabilities . .. $12,283,120 $25,863,286 $196,212,256 $502,286,148 $357,908,859 
WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1915. 
Copper< |.zke, spot, per Ib ts neeo dae $0.7 $0.2725 $9.32125 $0.2866 $0.1775 
Cotton: Spot middling upland, |b 1645 1840, 1430 165 16073 10028 
Hemlock: Base price per 1,000 feet. . .25.00 25.00 9». 0D 25.00 24.25 23.00 
Hides; Packer, No.1, Native, Ib.. 30 335 30 3175 22875 
Petroleum: Pa. crude at well, bbl... 3.% 3.06 2.85 2.96 2. 1.75 
Pig iron: Bessemer, at Pitts., per ton.35.95 5.95 25.95 35.95 0.3 17.5 
Rubber: Up-river, fine. per th..... a 83 $6 TH SOT 81: 1s 
Silk: Raw, Italian, classical, per Ib.. 6.55 6.00 6.55 6.575 5. R25 445° 
Steel billets at Pittsburgh, per ton 6 .00 65.00 0.88: 62.50 46.04 25 *< 
Meeks Obie X, 26 Wiis cnc nds ceasiss oa 43 37 a 37 33 2% 
S$ ts ie OD + #8 of- . SS. sw wtia @ $ cht 
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Gold Reserves of 


the 


Federal Rexe 


rve Banks 








1916 





1915 Jan Feb Mar 


Combined figures for the Twelve Federal Reserve Institutions by months from Nov. 191 A, 





Week Ended 
Saturday, Feb. 24 


Centrai 
Reserve cities: 
New York... 
Chicago 
St. Louis 
Total 3 C. 
Increase .. ‘ 
Other Federal Ri eserve 
Atlanta 
Boston 
Cleveland 
Kansas City, 
Minneapolis 
Philadelphia 
Richmond 
San Francisco........... 


Bank 


——Last 

*1917 

$2,575,264,835 1 
404,658 
112,33 


$3,092, 


Clearings 


Week 
*1916 
$2,385,066, 836 
234,811, 0% 
7 ‘516 


———-Year to 
1917 
$26,547,073, 335 
3,588,902 088 
094,922,061 


$31,130,897 


R. cities... 


ities 
$19, 
178,38 

48, 
110,035,928 
22,858,078 
3,041,455 
»798,139 


37,227,803 


$14,175,818 
16 9, 719, 234 
3,165 


$185,45 
1,837 
475,: 
985, 
216,578,131 
2,486.648,206 
176,259,363 


639,017,28 


$7,004, 


200, 789,096 
14,895,200 
50,125,844 

D7T8, 765,668 


Total 8 cities 
Increase 26.5% 
Total 11 cities....,.. 24,430,738 
EMCPORBO ...ccce 15.6% 
Other cities: 
Baltimore 
Cincinnati 
Columbus, 
Denver 
Detroit 
Indianapolis 
Los Angeles...... ees 
Louisville ‘ 285,293 
New Orleans.... ,151,988 
GO a scciccces 29,425,474 
Pittsburgh ,697,119 
Providence occcccece 3 
eee 
Seattle 
Washington 


936,919 
29. 9% 


.207 383 


$3,364,041,053 $5,454,405 


20.4% 


34,081,441 
$3,122,709 
7,540,600 

,890,781 
3,117,377 

.627 000 
24,545,000 


32,260,851 
45,5051 
75,508,400 
416,107 
405 0933, 702 
100,861,428 
233,672,000 
187,141,296 
268,945 
244,: 
SSS, 684, 170 
84,074,300 
12,000,000 104,068,597 
10,547,844 125,168,841 
ta 189, 54 77,440, 446 


~ $303,028,558 $3,242, 


$38,617,455 
26,615,850 
5,500,000 
9,343,857 
31,679,817 
8,868,610 
21,930,660 
16,702,961 
22,073,404. 
21,000,000 
65,538,498 
7,620,000 


Ca eae 


2,364,867 
3,910,552 
381,993 
$361,892,495 
19.4% 


529,489 
19.8% 


Total 15 cities 
Increase 


Total 26 cities.... 
Increase 14 1% 
*Five days in New York and some other cities. 


» Clearing House 


Banks. Trust Commnanies. All Members 
$2,416,617,000 $1,065,050,000 $3,481 667,000 
322,458,000 104,417,000 26,875,000 
44,656,000 5,671,000 48,307,000 
46,740,000 6,215,000 52,955,000 
3,468,000 1,966,000 3,254,000 
6,095,000 859,000 6,954,000 
415,252,000 116,239,000 531,491,000 
202,155,000 46,980,000 249, 135.000 
148,130,140 19,322,800 167,452,940 
2,592, 852.000 959,308,000 3,552, 160. 000 
Net time deposits 51,578,000 118,216,000 169,794,000 
National bank circulation. 28,775,000 28,775,000 
*Counted as reserve by State institutions but not by national banks 
Clearing House Banks—Average Figures 
Loans Jeposits Cash Res Loans. Dep 
#1917.$2,4°9,761,000 naamaae $408, 898,000 .$1,318,318,100 $1 
#1916. 2,299,941,000 2,516,757,000 403,758,000 1,231,098,000 
#1915. 1,590,468,000 1,643,742,000 308,001,000 1,316,190,400 
1914.. 24 ,000 516,111,000 407,521,000 1,161,057 ,700 
1915.. 1,356, 1, 857,629,000 347,527,000 1907.. 1,079,185,600 
19i2.. 1,425,: 320,000 1,476,658,000 395,898,000 1906.. 1,049,301,500 
*Figures affected by change to new system. 


165, SUZ 


20.3% 


$3,667,060,611 $41,377,! 


Actual Condition 


Loans, 

Gold 

Silver 

Legal tender 
*National bank notes 
Federal Reserve notes 
Cash reserve. son 
Reserve with depositaries 
Surplus reserve 

Net demand deposits 


1911. 
1910... 
1909. . 
1908. , 


Actual | Condition 


Poston 
Dist. 1 


Cleveland. 
Dist. 4 


New York. Philadeirhia 
Dist. 2. Dist. 3. 
615,000 $192,421,000 $35,025,000 
226,009 7,831,000 
841,000 $200,252,000 


RESOURCES 
Total gold 
Legals, 

Total reserves. . 
5% redempt. fund, 

F.R. bank notes 
Bills diseounted.. $2 
Bills bought 12 

Total bills..... $15,7 
U. 8S. donds..... ; 
l-yr. Treas. notes 1, 
Municipal 
Fed. Res.notes,net 
Due from other F. 

R. Banks—net.. 1,409,000 
Uncoliected items. 15,257,000 
Other resources.. 68,000 

Total resources. $66,409,000 

LIABILITIES— 
Capital paid in.. 
Governm't depos.. 
Due to members— 

Reserve account 49,783,000 
Colleetion items.. 11,109,000 
Fed: Res. notes, net 
Due to other F. 

R. Banks—net. 

All other Uabé.. a8 205,008 

Petal labiltttes. $96,409,000 - $296, 534,000 


202,000 


$30 $41,788,000 


$1,963,000 
10,484,000 
$12.447.000 
$4,985,000 
1,820,000 
2,962,000 
859,000 


$1,304,000 
14,130,000 
$15,434,000 


969,000 
749,000 
18,000 


666,000 
611,000 
839,000 


1,431,000 


17.133.000 

280,000 

$286,894,000 $73,530,000 
$5,258,000 


$5,083,000 
1,191,000 


340,000 


$11,888,090 
3,836,000 


46,458,000 
17,336,000 
3,086,000 


23,712,000 


13,885,008 ocecees% e'ccccece 


Saturday, 


tits 


359, R62, 400 $380 


June J 


a} 


By Telegraph te 
The Annalist 


Date.-— -—— 
1916. 
$22, 682.945, 015 
2,528, 689,% 
782 


$26,273,997 


$1239 
1,579, 35 
308, 162, 660 
646,82 4: mart) 


$5,590, 827,054 


$51,064,824, 969 


$352,820,557 
252,993,800 
69,648,000 


oa, 
198. OS DAS 
172,245,937 
$90, W1,439 
$289 600 
10: 777,071 
91,200,124 


75,162,629 


$2,705, 118,523 


389,943,297 


Feb. 24 
Week's Che 
$15,005,000 
8,197,000 
2.599.000 
5,230,000 
25.000 
557,000 
591,000 
611, 000 


+ 
+ 


+ 


-f. 
+ ; 
+ 5,: 05 ,000 
4 00,000 
ros 


323,600 


321, 
263,466,600 
265,700,400 


Nov Dec 


amet 


FURR RS 


+ 


ron 


TTT 
tt 


— 


tt 


a 


Dee 


to 


federal Reser 


The consolidated statement of 
follows: 


Tact 
iast 


Gold coin and cert. in vault.$281 


Gold settlement fund 15 
Gold redemption fund with 


U. S. Treasurer 


«J 


Total gold reserve. . 


Legal tend. notes, silver 


Total res 


Five p. 


against Fk 


serve 


redemption fun¢ 
R. Bank 1 
members. . 


ht 


c 


Bills discounted 

Acceptances boug 
Investments: 

United States 


-year U. S 


bonds 
Treas 


warrants 


One 
Municipal 


asset 


Total earning 
Reserve note 
Due from F. R 
Uncollected items 


Federal 
Banks 


Total resources 





Capital paid in 


Government deposits 
Due to members—res 
Federal 


All other 


Reserve notes 


liabilities. . . 


Total liabilities 
*Gold reserve 
tCash reserve 
tCash reserve 
Collection items . 

*Against net deposit and not 
tAgainst net deposit | 
gate net liabilities on coll 


ties 
aggre 


( ondit: on of 


Leans and discounts, and lerals 
loans and discounts of all the nat 
Nov. 17, & 

1916. 
$8,045 


1916 


Loans & discounts. 
Cash 


Pic 





of « ash )ioans 


“Statements — of the Federal = 


Richmon4 
Dist. 5. 


$41,586,000 $22,647,000 $11,411,000 


121,000 
$22,768,000 


710, 000 

6. ‘681.000 
$10,397 000 
$442,000 
1,969,000 


$44,725,000 


$3,412,000 
1,516,000 


MUTILATED PAGES 


$12,642,000 


rUVe 
Chicage “ 


Dist. T. Dist. 8 
$64,417,000 $11,874 (4 

927.000 2,822,000 
$65,344,000 $14,696," 


Atlanta. 
Dist @ 


1,231,000 


$1,198,000 
10,689,000 
$11,887,000 
$5,867 000 
2,962,000 
2,842,000 
2,738,000 


$2,219,000 
3,444,000 
$5,663,000 
$50,000 
1,491,000 


10,307 ,000 
4,524,000 
663,000 
$117,233,000 


562,000 
2,201,000 
$39,682. 


$2,800,000 
*334,000 


$2,419,000 
1,859,006 


19,972,000 
3,235,000 
2,985,000 


TSS, 000 


$6,950,000 
937 ,000 


27,372,060 
6.898, 000 
2,827,000 


9,465,000 
‘2,881,000 


. 


onal 


Rar 


wm ¢ 


000 $53,455 


1917 


— 
Jan Feb Mar 




















then. 


"9 
Vit 


sanks 


Ri 


Statement _ 


compares 


as 


1917 


ranks 


and f the 


\é 


1912. 
» 8) 


ruary 
ine 
il 
0.000 
SIU.0KD 
49, 000 


Dist Dist 


$100,000 
141,000 
2% 517.000 
$3. 608,000 
$3,.403.000 
1,430,000 
506 000 
226,000 


000 50 000 
om 


N09 


4,063 
108 


$2,695,000 
$32,000 


$2,407,000 
652,000 
26,679,000 00 
2,178,000 7,147,000 
922,000 3,181,000 


547,000 


$267,169 


latter 
llions): 
v.17 


25,005,000 _ 
2, 130,000 


Low 
00 
192,001,000 


1,600,000 


000 
000 


160,770, 


7,609 


176,959,000 

400 
14,707 
93,112 


000 
000 
000 


29.470 
14.857 
#859, 


v000 
D000 


000 


169 680.000 


19,902,000 
000 


000 


fedue 


120,846 


0 


869. 720.0) 
$55,642 
10,851, 06 
645,422 008 
11,471 


243 000 


000 


869. 7320 ODD 
69 3% 
71.8% 
724% 


$97,207 000 


Items te 


1911. 
$5,659 
863 
15.2 


O11 
ROG 
14.4 


23 
Snr Fras = 
Dist 12 
$21.451,000 
45,000 
$21,496,000 


$164,000 
9 552,000 
$9.7 145,000 
$2. 429.000 
1,500,000 
965,000 
2,446,000 


,431 000 
N64 40 

“242, 009 

$45 360,000 
$3.915.000 
1,374,000 


37,007,000 
2,979,000 


128.000 : 
973,880,008 $71,011,089 906, 795,080 481,192.65 9117:282,008 $90,082,000 $32,405,009 950,084. 000 §28,a8 OUD 9<6.208,00) 
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Transactions on the New York Curb 
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Earnings of the Hundred Largest Railroads 


In this table there will be presented from able the gross operating revenues and the largest railroad easured by gross earn- 
week to week as the reports become avail- operating income of the country’s hundred ings in the led June 30, 1916. 


Gross and Net for Six Months 


Gross Revenue, Operating Income, and Changes. Compiled from Menthly Reperts te Interstate Commerce Com mission. 


Gross Revenues—— ————————————- Average — 
6 Mes. Per 6 Mos Per Per Mileage Oper. 6 Mos Per 
Ended Mile Ended Mile Mile 6 Mos. Ended Ended M 
December, of December, of of Company Dec., Dec., December of : f 
1916. Line. 1915. Line. Increase. Line 1916. 1915. 1916 Line 19 ine Increaae. 
3,057,060 $9,798 $2,710,633 $8,TTZ $346,427 $1,026 Alabama Great Southern... 312 309 $1,072,976 $3,435: $793,190 2567 $279,876 
61,340,505 13,496 56,040,364 12,357 5,500, 201 1,139 Baltimore & i 4,545 4,535 16,297,986 >, DSH 6.4 ib. *173,467 
28,942,421 12,595 25,634,304 11,186 3,308,117 1,459 Boston & Maine 2.298 2,302 8,057,051 } 1,148,30:; 
7,636,876 3,978 6,479,350 3,368 1,157,525 610 Central of Georgia 1,920 1,924 2,418,989 1 6 9] 654,397 
17,708,145 25,889 16,798,725 24,468 909,420 1,221 Central of New Jersey 684 681 5,390,738 T ‘ O7s *120,754 
2,271,673 5,027 2,078,770 5,058 192, 90:5 469 Central Vermont .. 411 4it ye ( i 4 26,352 
25,231,590 10,597 23,636,290 9,956 1,595,300 641 Chesapeake & Ohio Lines... 2,381 2,374 ,287,107 3, 4 i Pe-3 t 644,459 
8,775,512 7,725 8,365,599 7,364 409,714 261 Chicago & Easter Illinois. 1,136 136 ,bod,427 1.3 : p16 312,208 
4, 286,089 15,874 2,771,708 13,969 514,581 1,905 Chicago & Erie 270 27 ,458,6 5,3 1,4 », OD 74,117 
4,332, 354 6,965 3,824,812 6,149 507 542 816 Chicago, Ind. & Louisville... 622 369, 62 2 l } Cf 255,651 
42.2228 895 5,564 36,985,261 4,822 5,293,654 712 Chi., Rock Island & Pacific 7,65 588,019 
6,153,374 18,259 5,194,416 15,414 958,958 2,845 Cin., New Or. & Texas Pac. 337 é 2,133,515 oo f ) i 765,125 
5,084,214 4,568 4,490,644 4,124 543,570 444 Colorado & Southern 1,102 815,96 4,6 1,28] 419,566 
14,087,323 5,464 5,512,921 5,248 574,402 216 Denver & Rio Grande..... 2,578 
9,729,480 23,673 6,810,206 17,922 2: &- 5,751 Duluth, Missabe & Northern 
33,911,623 17,058 33,050,972 16,625 65 > Erie 
4,037,931 5,370 2,529,834 3,581 “ 006 1,989 YVlerida & East Coast 
3,345,229 7,368 3,115,235 6. R62 |, 89: 506 Fort Worth & Denver City. 
4,727,028 5,807 45,258,099 , 209 Great Northern 
9,185,951 4,740 8,188,659 R » 515 Gulf, Colorado & Santa Fe.. 
4.588.837 13,111 3,799,943 826 8S, ) 2,285 Hocking Valley 
38,979,235 8,179 34,316,361 7,195 4,662,924 980 Illineis Central 
25,718,557 17,822 24,241,217 J 1,477, — 1,011 Lehigh Valley 
5,947,177 5,154 5,504,648 , 86! 412,54 28} Los Angeles & Salt Lake.. 
33,875,370 6,680 29,265,242 BOS 1.610.121 871 Louisville & Nashville 
5,797 837 3,02 5,924,127 3,556 273,710 164 Minneapolis & St. Louis.... 
18.020: 396 262 18,558,375 402 *537 , 980 140 Min., St. Paul & S. S. Marie 
21,005,081 5,438 16,756,916 4,336 4,248,175 1,099 Mo., Kansas & Texas Lines 3,865 
17,816,523 Dae 15,921, 695 05 1,894,828 482 Missouri Pacific .. 3,930 
30,307,924 eae 28,162,529 3, 2,145,395 758 Norfolk & Western 2,086 
742, 766 721 39,400,653 3,06 4,342,113 653 Northern Pacific 6,508 493 18,572,802 
2,582,181 5,085 2,586,216 : 195, M54 386 Northwestern Pacific 507 67,357 
14,913,928 6,605 13,080,913 | 5, 1,883,015 831 Oregon Short Line 2,258 7,088, 97 
10,508 ,493 5,116 9 OT0.579 ATH 435 3 641 Ore.-Wash. R. R. & Nav Co. 2,0%: ” 
23, ODS . » 669,801 3,98 5: > > Panhandle & Santa Fe 670 he 
9,620 5,282 10,550,418 668 ,049, 201 313 Pere Marquette ‘2's: oe 1,255 3, Dt, 5S 
2to & 99) «627,815,425 24,835 3, JSD 2634 Philadelphia &€ Reading..... 1,127 12 12, 279, 
1 209 928 —— . St. Louis-San Francisco+... 4,752 re ‘ 020.61 
oO | 1 >, O97, TE 99: 3,705,683 77G St. L., Iron Mt. & Southern 5,555 7,064,062 
>, 741 5,o0 4,025,993; ,267 1,039,748 3 St. Louis Southwestern.... o45 945 2,130,448 
416 + ” 667,602 ROG 242 814 28 Spokane, Port. & Seattle... oD 
3°31 , , 2 794,633 197 315,622 399 Toledo, St. Louis & Western 451 
31,918,587 BRE 6,379,673 1.752 Union Pacific 
>, 948,716 ,196 8U4 258 : Western Pacific 
, 4,405 642 6 819,002 1.600 Wheeling & Lake 
s, 635, 454 Pe * 7,052,741 5,107 1,582,693; 1,146 Yazoo & Miss. Valley 


Gross and Net for December 


Gross Revenue, Operating Income, and Changes. Compiled from Monthly Reports to Interstate Coma nission, 
‘ Average 

Mileage Oper. 

Dec., Dec., e 

1916. 1915 916 *. Increase 
" *37,718 








9,511,386 

6,358,396 #294, 936 
2,227 358 1,93 1,9 1,72 271,455 
10,844,056 1 4 saps i 260 
1,761,136 1,069 OSS 029, 760 
7,461,566 

4,655,000 

3,445,655 

11,585,068 


~ 
a 
ton 


She: 
55 


j 


wiv 
5 OS 
S822 


2 tO 20 So ee OU et ee 
= 3 
Ps 
+ 


ae G -e venues —— 
Per Mile or X Pe 
December, of a : rf Company 
1916. Line 1915 Line Increase 
662,891 1,894 559,348 1,594 108,542 500 Hocking Valley 
839,610 2,661 3,804,326 2,638 35,284 23 Lehigh Valley 
5,957,035 1,175 . 5,154,737 1,022 802,297 152 Louisville & Nashville...... 5,070 5,038 », 042,262 1} 166, 149 
1,594,401 777 =: 1,428,255 704 168,146 73 Ore.-Wash. R. R. & Nav. Co. 2,052 2,028 437,36 49 
5,017;292 . 4,452 - 5,010,443 4,474 6,849 *22 Philadelphia & Reading AZT) «1,120 1,511,691 
Total of 164 Roads So Far Reported to Interstate Commerce Commissio 
$254,500,806 $1,268 $235,076,170 $1,177 $19,424,636 $91 December 200,594 199,715 $81,406,651 
1,576,310,280 7,867 1,400,774.970 7;025 175,535,310 842 Six Months 200,344 199,385 567,744,582 


*Denotes decrease, deficit, or loss. Figures stated are for two months ended Dec. 31, 1916. 


So ool 


1,442 029,12% ; ‘7 2°08 SSO 


Dividends ‘Declared ond Awaiting Payment Continued 


Continued from Preceding Page Pe- Pay- Books Pe- Pay Pe- Pay. Booke 
. Company. Rate. ried. able. Close, Company. Rate. riod. able ‘ j rio I Close 
Pe- Pay- Books Mid. W. Util! 1% — Apr. Mar. 15 St. Jos. Lead. .50c Ex. Mar. 2 ar. 1] = 1 Feb. 20 
Company. Rate. riod. able Close. Mid. W. Util...) Stk. Apr Mar. 13 Sears, R. "0.2 ae. 2 r i ¥ 10 Mar, 
Goodrich Co... May 15 cccese. Do pf. .......1% Q Mar. Feb. 15. | Shattuck Ari Sc — ~ owe | 
Se Pe Apr. : = low list Shattuck Ari .T5c Ex. =U far , Q I *Feb 
i. eee July 2 aseenes Mar. *Feb. 15 So. Penn. Oil. Li ot ‘| % Q *Feb 
Goodyear Tire nut. * Power... Apr Mar. 13 So. Penn. Oif.. ¥ ? 
& Rubber....5 pf. : Apr Mar. 13 | So. Pipe Line. .6 aI | w Mar. Ireb 
Oe. Ey. Se. Mcscent °, snraeions vat. Acme. Mar SRS S.W. P. & L.pf. 1% ar ‘eb. 20 | W tk ~-_ Mar. 
we. i. 6. 8,.....5 Ox.3 aan Yat. Biscuit *Mar. 2) | So. P. R. Sug..5 : r. 3 v ‘ 
Gt. Nor. Paper.1 Biscuit . 16 | So. P. R. Sug. 2 ae 1S. 7 _- ( : Feb 
Greene-Can... Candy 20 Stand. Milling..1 2 } 1 “8 
Gulf. S. Steel. 3 ist & 2d pf . Stand. ERS. 1 Stk, a : % Q Apr *Mar 
ae s »f. 1. & S. . sl Do pf. . 1% é 2s Feb, 1 r -, Mar 
Do 2d pee. “it a seaad . 19 St. Oil, Cal. -2% J ] ret ‘ <. | Mar 
oI n. & St. 


Harb.-W. Retr 1% : 26 | St. Oil, Cal. "183% Stk. 6 ved 5 | ."Q Apr. 1 Maz 

Hart, S. & M..1 Q 3 - * een? | sok 

Hart, S. & M..1 Q edesseos fee pemenes 

Heywood Bros ~r crag ty ad Pp 
3 ‘ ‘at. Sug. Ref 


r 1% Q 
Homestake 'M. 65 M St. Oil. N. ¥..2 
Ind. Br., Pitts.25« a ar. % N. - za] St. Oil, Ohio. ..3 
Do p feb. 25 Feb. It a asd 1 1 *Feb. 23 | St. Oil, Ohio...1 
Ind. Refin. 3 . 6 eb. 5 f Mr: p. .25¢ M: “eb. 1 Studebaker 
Inland Steel..5 Q Mar . Niles-Bem.-Pd.3 Mar. 2 i Do pf. 
Int. Cot. M. pf.1% ar. eb. 1. No. American.. 1! or. 2: Mar. 2 Tenn. E 
Int. Harv. (N. Nor. O. El. pf..1% Mar. “eb. 16 Tex. G. fe 
. i a Ogil. F. 2 1% 
Int. Har. C. 7 pela, Ohio Cit. c : 
Int. ‘icke Ohio C. Gas ex. er. . 1% e y 
Int. El. C. pf..1% @ Ohio Cit. G 1 Apr ae ty alte W. 
Jewell Tea pf..1% Q Ohio Oil..... $1.2. ar. 20) Feb. 13 | Underw. 
Kerr Lake Min.25c Q Ohio -— $4.75 2 = at. ce 3 Un. Bag & 
Kings Co. E.L. Ohio Oil.. S — sine Union ¢ ‘arbide.2 

P. Pabst Brew. pf.1% Mar. 1! ar. Unit. P. Bd. pf. iy, 
Sacks G. o> Pac. Mail pf...1% 2 ‘eb. Un. Tank Line.2% 
L. of W. Mill.. Peo. N.G. & P.50e . Feb. 2 “eb, < Un, Cig. M. pf.1% 
De’ boa Penn. W. & P ae . ss ; Un, Cig. St. pf. 1% 
Lanston Mono. Phila. Elec...45%c Mar. 15 Feb. 25 Un, Drug 2d wm? 
Leh. C. & Nav Pitts. Brew. pf.1% Feb. 2 “eb. 1! . Dye >wood. 
Lig. & Myers.. Pitts. Brew. pf. \% Acc. F : . 
—— * —- - 
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Six Years’ Profile of Prices on the Stock Exchange 







































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































3) . 
he ~ ®@ « > os | ee on = ~*~ 2 oe 
SSE REEL PEs Ee se SSSREES PRESS 
—_ es re = 4s 
cow semi Fee Tomes 8 comme A moet seemey | meee Teese Sees Tee bo comet | sere ces == eee 3 ge eee Te —— eae 
1 — jensaseseenes: Toll is 
+ seascess " ean ae eseuee +H r 
damm iesacazaasazsaseasasaaitassaseatositeasaafestesitt fastaite itt H 
ppt ptt t tpt tt ieee rt ttt + } 4+++-+ 4 tet iat 
jeeseeeeseeueacensess +4 aseseesessecear jeans + iH Sippy ttt ise 
105-— ’ jeanaenat Sscecceuseseeeeeeeere seen seeeecseeseeucesi teettot t t t tt 
bad ~ Se eet eee tet Petete ttt: ssesauee tt ttt + 
4 . Pet + ++++++++4 tT w+ ++ 
5 Railroa Sooo Trt + T ttt TT 
+4 +++ + + + + + + ++ t TT | 
100— r att tt ocgesccscccessece’ ean t roo { T +H | 
Ss suegeesesasenass: PT eauesessasesss: } Ht Coe 
Sse seseessesesess: + HH HA 
— jssescecseseeans! r rf suueneesi ssceuuanent 
5 jacssess| Trt + +++ ttt ' ee eananan 
HH ene iH seausneanen jeeeseene! 
HHH “ seeseueseesauns ssauneene 
Q)- a ai : t a t 
ize tr 
85 see 
, 4 1 
++ 4+ 
80 1 ims t 
+ 4 Al 
& 4 “J 
s Th 
7 H 
e 4 
* 
-7___ s 
a H 
: i > 
= 
- . 
4 ~~ ++ 
50— y 
4 t 
i if 

































































New 
either 
on 


on the 
trading 
carried 


HERE are occasional 

York Stock Exchange 
reaches such low ebb 
with such unimportant changes in prices 
to make the stock market of little interest 
to any wide circle of people. Such a period was 
experienced last week. . The 
pronounced as that to which the financial district 
had become accustomed in years past, but the daily 
changes were to a large extent the reflection o 


periods 
when 
or 


is 


a 


as 


dullness was not as 


operations of professional traders, and public par- 
ticipation in the market was very limited. 
There is an irreducible minimum of trading 


always going on in stocks and bonds, and this mini- 
mum has been raised in the past by 
tne very large increase in the floating supply of 
securities and by the tremendous growth in the 


two years 


-_- 


2 Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 


Net. Same Day 
High Low Last Ch’'ge. Last Yr. 
Feb. 19 74.75 74.26 74.65 + .75 77.21 
Feb. 20. 75.16 74.56 75.12 49 Holiday 
Feb. 21 75.89 75.12 75.40 28 77.2 
Feb. 22. Holiday 76.62 
Feb. 23.. 73.53 74.49 jo. 15 27 77.00 
Feb. 24.. 75.10 74.84 74.92 ai 76.81 
TWENTY-FIVE INDUSTRIALS 
Feb. 19.... 90.33 88.92 89.92 % 97.45 
Feb. 20.. 91.06 89.35 90.83 %1 Holiday 
Feb. 21.. 91.04 89.755 89.99 &4 97.25 
Feb. 22.... Holiday 96.07 
Feb. 23.. 89.90 87.94 8858 1.41 96.55 
Feb. 24. 88.72 $8.18 88.56 02 95.56 


COMBINED AVERAGE—FIFTY STOCKS 


Feb. 19.... 82.54 81.59 82.27 &2 87.33 

Feb. 20.... 83.11 81.94 82.97 70 Holiday 

Feb. 21.... 83.46 82.42 82.69 28 87.23 

Feb. 22.... Holiday 86.34 

Feb. 23.... 82.71 1.21 81.85 &4 86.77 

Web. 24.... 81.91 $1.51 81.74 1 86.18 
Bonds—Forty Issues 

same 

Net Day 

Close Change 1916 

BPO, BO. cccccsoccece 87.17 05 87.10 

SS EDs ccc ccccces : .87.33 16 Holiday 

Beb. 21...-sceress 87.30 03 87.04 

BS, Bc ccccccccss . Holiday 86.9, 

WO Bee ccccces Wiis 87.18 12 86.82 

ME MBccdecacentescecusss $7.20 02 86.64 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—25 RAILROADS.— —25 INDUSTRIALS.— 


High. Low. High. Low. 
©1917. .81.22 Jan. 72.34 Feb. 99.74 Jan. 82.14 Feb 
1916. . .85.70 Nov. 74.83 Apr. 119.30 Nov. 86.60 July 





1915. ..82.84 Nov. 66.13 Feb. 109.97 Oct. 51.85 Feb. 
1914...84.94 Jan. 66.35 July 61.68 Jan. 48.48 July 
1913...91.41 Jan. 75.92June 67.08 Jan. 50.27 June 
1912... .97.28 Oct. 88.59 Dec. 74.50 Sep. 61.74 Feb. 
1911...99.61 June 84.40 Sep. 69.76 June 54.75 Sep 
——50 STOCKS ——40 BONDS.——. 

High. Low. High. Low. 
#1917. .90.46 Jan. 77.24 Feb. 89.48 Jan. 87.00 Feb 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Feb. ....... Govcceted 

1911. ..84.41 June 69.57 Sep. seeem f eneaws ; 

*To date. 





Stocks 


number of investors. Dealings of two hundred or 
three hundred thousand shares a day now repre- 
half a million shares dullness. 











sent stagnation; 

Trading has fallen close to the minimum in 
recent sessions because the United States is stand- 
ine at a parting of the ways with peace. Within 
the next hour a decision may be reached which will 
mean a right-about-face in the relations of this 
country to other nations. Ever since the end of 
January Wall Street has literally held its breath 
waiting for an announcement from Washington. 
In the beginning it sold stocks and bonds to provide 
funds with which to buy a new Government issue 
of $500,000,000, which, it was expected, would be 
put out to finance the first days of war. In the 
second stage it bought industrial stocks of con: 
panies which it was figured would be called upon 
to supply guns, uniforms, and countless other 
things which would have to be obtained before 
troops could be dispatched for war. Since then 
it has been waiting for the commission of what 
the President might consider an overt act. 

The human mind adapts itself to the unusual 
and makes it the usual in remarkably short order. 
Within the range of German guns, with occasional 
showers of shells kicking up the dust about them, 
thousands of French peasants are working their 
ruined fields, carrying on the remnants of their 
old business, and giving almost no thought to the 
imminent danger of death from the guns. It 
reported that they even find living under such con- 
ditions monotonous, so that they welcome an oc- 
casional increase in the shelling. 

The possibility of the United States in the great 
war engrossed every one’s attention for a few days 
after the severance of diplomatic relations. After 
that interest in the new phase of the complicated 
international situation began to wane. For the 
past week Wall Street has been waiting for what- 
ever might turn up. The public was not buying 
stocks, because it assumed that if war came many 
securities might be purchased for less money, while 
if war continued to hold off there was no reason 
to look for an adyance from these levels. 

The buying of stocks for their dividend return 
does not mean much business to brokers. In the 
last analysis nearly every transaction represents 
the belief of the buyer that he is getting something 
for less than it will sell for at a future date. If 
there is a dividend on the stock he may be con- 
tent to wait longer for his appreciation, but the ele- 
ment of speculation outweighs the investment feat- 
ure in his mind. 

The public comes into the market and swells 
the daily totals when prices are rising from day 
to day. It wants action. It needs no argument to 
prove that many stocks are selling below their in- 
trinsic worth now, but it needs a great deal of 
argument to demonstrate that they will shortly 
sel] higher. Until there is reason to believe, either 
from the entrance of the- United States inte the 


is 


war or from such a change in the attitude of Ger- 
many and Great Britain toward peace discussions 
ihat stocks will be in greater demand, the public 
will not buy them. 

The unwillingness of the investing and specu- 
lating public to commit itself to a position for 2 
lcng time on either side of the market has been 
illustrated the bond market. Investors have 
large amounts of money that should be returning 
more than bank interest, but they will not purchase 
lor g-term bonds. They want to be able to get 
their money back at a definite date in the reason- 
ably near future. In unsettled times it is best to 
have investments in liquid or semi-liquid form. 


in 


The Bethlehem Steel Corporation, whose credit 
is extremely high, planned to dispose of a large 
bond issue before the break came with Germany, 
and then took the advice of bankers and sold $50,- 
(00.000 of short-term notes. The notes were bought 
in a few hours. The Southern Railway had about 
completed arrangements for the sale of the first 
block of bonds under its new $500,000,000 mortgage. 
At the eleventh hour it threw the entire plan over- 
board and sold $25,000,000 of notes. 

The war appears to be entering upon its last 
desperate stage, where money commands almost 
any price. The enormous destruction of preperty 
and the withdrawal of millions of men from pro- 
ductive pursuits are having their inevitable effect 
on the price of capital. The dollar’s purchasing 
power becomes less day by day, and securities lose 
in attractiveness as their equivalent in food or 
other necessities dwindles. 

Inflation has come with the flood of 
the decrease in commodities. Business 
held back by the interruption of the country’s 
water-borne commerce and the prospect of heavy 
demands upon both labor and capital for prepared- 
ness. The stock market is marking time until the 
atmosphere is cleared. The best thing that could 
come about now would be such a change in the 
war as to point to an early conclusion of the strug- 
gle and a return of the nations to peaceful pursuits. 
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The Trend of Bond Prices 
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from the HE Street has characterized the bond market brought idering that Buf- 
as being stagnant with suspense, stale falo, Re ee loans have been 
of the with waiting for some. definite action on Bon ds recently offere: yield 3.95 to 4 per cent, 
which to shape its course. While doubtless Short-time naturally held bet- 
nge the technical position of both the rail and ter. The $1,000, essee State six months’ 
illustrious father municipal market has been improved by liqui- yield and discount on a four-year security. Jap notes broug imber of two to eight 
the Lackawanna, dation, resumption of buying at the newly estab- 4's declined, and Mexican 5s sold at 40%. Trading mont} ind cities and towns 
It, as a close friend lished levels has failed- to come in any volume. Too in foreign issues, particularly United Kingdoms, were | from 2.70 to 3.75 per 
? recommendation. much is hanging fire. The United States Govern- outbalanced the general list. cent. 
President Trues- ™ent loan, like the sword of Damocles, may drop The Directors of the New York Railways Com- Canada wa details of the new 
young man what “P°D US any minute, or it may hang secure for pany took no action on the payment of the inter- war loar Che partment is slow with 
months, and this, with whatever there may be im- est on the Adjustment 5s. The bonds, however, informat ettled that the new 
rt,” said the appli- pending for us in the international situation, is a had some time ago discounted this action in a de- loan vw be é the United States, 
to succeed vou as factor too impressive to overlook. Domestic issues cline from 48 to 36, The latter part of the week unlike the tw sors. The total will 
‘ fail to meet with any snap. The St. Paul 44%2s met brought a sharp upturn in the movement and can- probably be § and the term twenty 
r. Truesdale. “If ©Dly indifferent success, and the demand for Bet)i- celed about four points of their recent decline. years pe place an issue rate of 
way to get it is to lehem notes was not overwhelming. Southern Railway 5s sold off on the announce- -around pe a good guess. 
ght me in here. . J Impravements here.and there of a.spotty nature ment that the plan to exchange the bonds into a Qutside of $60,000 Kingston 5s 
at.a small station, Were in-evidence. Industrials acted- well and New D&W refunding 4%%% mortgage had been aban- at 97.13 and on nearly a 6 per cer 
” York Cities came back fractionally. Central Leather, doned. They made a price of 72, compared with 78 basis, inter‘é funding plan of 
Railway Steel Spring, Republic, United States, of last year. The Southern Railway Company has treal, made } meeting of the Foard 
and Lackawanna Steel issues were fairly strong on decided to extend the notes, and the offering of of Control detail to the one adopt 
Line is concerned, activity in the stock, and perhaps influenced by the $25,000,000 was made by a strong syndicate during ed by Winnipeg for the purchase for 
lhe waves. speculation which has been current for some days the week, but, according to all reports, they met cancellation of M er cent. sterling stock, 
in regard to the possible destination of the surplus With indifferent success. due 1948-1950 at 80, and the 4% per 
ight be invented are *#rnings of the United States Steel Company in Last month after the upward swing had pushed cent. stock , at 877, and the 
so that there seems “etiring the debts of subsidiary companies, most of high-grade rails to a basis where they had lost Teplacemer payable in dollars 
truth of the story Which have callable privileges inserted in their most of their attractiveness they carried with them in New York, du 1926, which are de 
wanted a car and indentures. in the movement second. and third rate issues. liverable to the at 98.07, less 2 per cent, 
potatoes. He se- Government loans on the London Board were These bonds have been the heaviest sufferers in Any profit in « derived by the gyn 
mid-Summer and practically unchanged. The perfectly tremecdous the late decline, and among them are to be found dicate in the sa ew loan to be divided 
t 400 bushels of response te the new war loan has awakened con- some of the most attractive purchases in the equally betwee and the syndicate. Time 
alone w ansv real success of these 
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ood might grow so 
all proportion of the 
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siderable comment, although the effect on-the old 
issues was not as deadening as was expected. Con- 
sols sold around 52, and the first war loans 31s, 
1925-28,. sold up to 8354.. Italy’s new 5 per cent. war 
‘loan is being offered at 90. It -has no actual redemp- 
tion date; but it may not be converted or redeemed 
before January, 1931. On the New York Board for- 
cign issues held well, and exhibited considerable 
strength during the first part of the week. Anglos 
have recovered nearly two points from the low on 
buying induced partly on account of the attractive 
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market, although their support is so thin it is hard 
to see what will keep them from going lower. At- 
lantic Coast Line collateral 4s have suffered 51% 
points since the first of January, while Chesapeake 
& Ohio general 4%s, St. Paul 4s, Big Four generals, 
Colorade & Southern firsts, Seaboard Air Line 4s, 
and Fort Scott 4s are all of them off three to 
seven points, 

Of the new financing along with the Bethlehem 
Steel and Southern Railway notes may be men- 
tioned the American Woolen Company’s action in 
renewing for three years for 5 per cent. the $1,000,- 
000 Ayer Mills 414s, which become due on March 1. 
Apparently this action was made necessary on the 
part of the parent company by the payment of divi- 
cdends' on the common stock instead of accumulat- 
ing’ surplus to redeem these notes. 

The municipal market is feebly attempting to 
resume activity, though bids are relatively scarce, 
and dealers, for the most part, are content to wait, 
with bare shelves, for a more certain tendency to 
develop. They argue it is better to get in again 
at higher levels than rum the chance of loading up 
at prices which might turn out three weeks hence 
to be high. Several undigested blocks have been 
marked down and closed out, including Milwaukees, 
which were marked from a 3.80 to a 4 per cent., and 
Rochesters, which were slashed from a 3.75 to.a 
3.95 per cent. basis. The bidding at public sales is 
less keen, with fewer competitive tenders. Cleveland 
sold $500,000-School Bonds on a 4.22 per cent. basis, 
and the $250,000 Jacksonville, Fla., 44%s, which are 
no longer legal in New York, brought a 4.28 per 
cent, basis. lecally. The $1,000,000 Detroit 4s 
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1916 IDOLS 

Mont 280,961 
Tuesday ; 222,701 
Wedne 303,708 239,317 
Thursda 582,496 145,746 
Friday 340,888 171,638 
Saturday 75,327 90,285 

Total w 1,783,380 869,687 

Year t 46,819,097 9,456,308 

BON! 4R VALUE 

M ¢ $2,768,500 . ee 
Tuesday ; , $2,515,000 
Wednesd 150,000 2,374,000 
Thursday +261 54000 2 066,500 
Friday >, 006,500 1,831,000 
Saturday 1,665,000 1,157,500 

To X $14,851,500 $9,944,000 

Ye 91,447,000 100,234,500 

In « ransactions compare 
wit} ¢ 

26, '16. Change. 

R.R. andn $9 1,310,000 $413,000 
Government ¢ am 316,500 2,063,500 
State 44.000 39,000 
City +8, 000 181,000 — 33,000 


Total a $16,430,000 $14.85 . $1,578,300 
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Amount 

STOCKS Capital 
Stock Listed. 
Ce TN Bs cciccweccdead $3,500,000 
Acme Tea Co. list pf.....4.-- 2,750,000 
En 5 ng hn bee anes ... 12,000,000 
Advance Rumely ..... seieena nen 12,066,400 
Advance Rumely pf........0.+0+: 11,528,500 
Ajax Rubber (G00)... cccccccccs 7,100,000 


Alaska Gold Mines ($10)........ 7,500,000 
Alaska Juneau Gold Mining ($10).. 13,967,330 


Albany & Susquehanna.......... 3,500,800 
Allis-Chalmers Mfg.... cocccee SSD 
Allis-Chalmers Mfg. pf...... .... 16,468,400 
Amer. Agricultural Chemical..... 18,430,900 
Amer. Agricultural Chemical pf.. 27,613,200 
American Bank Note ($50).... . 4,495,700 
American Bank Note pf. ($50).... 4,495,650 
American Beet Sugar Co.... . 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Amer. Brake Shoe & Foundry.... 4,590,000 


Amer. Brake Shoe & Foundry pf.. 4,968,800 
American Can Co ode eedeece. Cae 
American Can Co. pf.........:. 41,253,300 
American Car & Foundry.. eee 80,000,000 
American Car & Foundry pf...... 30,000,000 
American Coal ($25) 2,038,000 





American Cotton Oil Co......... 20,237,100 
American Cotton Oil Co. pf...... 10,198,600 
American Express ... panto 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548,300 
American Ice Securities.......... 19,047,300 
American Linseed Co........ ++» 16,750,000 
American Linseed Co. pf...... «+. 16,750,000 
American Locomotive Co......e:. 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation....... 1,990,200 
American Malt Corp. efs. of dep... 3,830,100 
American Malt Corporation pf. 554,000 
Amer. Malt Corp. pf. cfs. of dep 8,025,500 
Amer. Smelting & Refining Co... 56,211,000 
Amer. Smelting ge Co. pf.. 50,000,000 
American Sme 16,448,800 
American Smelters pf. B.......... 26,317,600 


5,682,400 
11,000,000 


American Smelters pf. B, receipts 
American Snuff 


American Snuff pf . 5,052,800 
American Steel Foundries... : 15,708 900 
American Sugar Refining Co..... 45,000,000 
American Sugar Refining Co. pf.. 45,000,000 
American Telegraph & Cable Co 14,000,000 
Amer. Telephone & Tel. Co 395,684,200 
American Tobacco Co amc 40,242,400 
American Tobacco Co. pf. new 51,978, 700 
Americai Woolen Co ~..+ 20,000,000 
American Woolen Co. pf : 59,789,406 
American Writing Paper pf...... 12,500,000 
Am. Zin Lead & Smelt. ($25).... 4,378,050 
Am. Zinc, Lead & Smelt. pf. ($25). 2,414,000 


Anaconda Copper Min. Co. ($50). .116,562,500 


Assets Realizatio Co ‘ 9,990 000 
Associated Dry Goods ' coe Ja,ae, 460 
Associated Dr Goods Ist pf.... 12,915,200 
Associated Dry Goods 2d pf..... 6,427,400 
Associated il names 40,000,000 
Atchison, Topeka & Santa Fe .218,557,000 


d I { 
Atchison, Topeka & Santa Fe pf. .124,199,470 
Atlanta, Birmingham & Atlantic... 50,000,000 
Atlantic Coast Line......... ... 67,555,000 
Atlantic, Gulf & W. Indies S. S. Co. 14,465,400 
Atlantic, Gulf & W.1.S.S. Co. pf. 14,979,900 


Baldwin Locomotive Works pf. 20,000,000 


eS Bo eee ere 152,514,800 
Baltimore & Ohio pf...........-. 60,000,000 
Barrett Co. peccccccceceoes Saenieee 
ee Pr eee e+e 4,556,500 
Batopilas Mining ($20)....... e++ 8,951,980 
Bethlehem Steel Co.......ceses . 14,862,000 
Bethlehem Steei Co. rights.......  ..secceee 
Bethlehem Steel Co. Class B, w. i.. 45,000,000 
Bethlehem Steel Co. pf.......... + 14,908,000 
Booth Fisheries RE es 3,852,200 
Brooklyn Rapid Transit Co....... 74,520,000 
Brooklyn Union Gas.........00.. 18,000,000 
Brown Shoe . uGuéheen mune 6,000,000 
Brown Shoe pf..... 5eetatane Ae 
Brunswick Term. & R. R. Sec.... 7,000,000 
Buffalo, Rochester & Pittsburgh 10,500,000 
buffalo, Roch. & Pittsburgh pf.... 6,000,000 
ee: PO, coeds atdeaseases 5,500,000 
Burns Brothers pf seveces ereee 1,815,900 
ee Werinee .. icccvecceeés eeee 5,384,200 
SNE k=. cies waceanicdana e++« 14,647,200 
Butte & Superior ($20)........... 2,570,840 
CALIFORNI 4 PETROLEUM.... 14,844,300 
California Petroleum pf...... 12,448,500 
Canada Southern Pere rT rer ere 15,000,000 
Cama@ian Pacific ..ccccccccsce . .259,994,400 
Carolina, Clinchfield & Ohlo...... 24,990,000 
Carolina, Clinchfield & Ohio pf.... 9,508,000 
Case (J. I.) Threshing Machine pf. 9,667,900 
Comvel BAG  okcccacescacusee 39,685,100 
Central Leather pf... .<cccccsece 33,292,500 
Camtrel Gf Mew Jermey ccc cescsen 27,436,800 
Central South Amer. Telegraph.... 10,000,000 
Cerro de Pasco Copper... . (shares) 666,566 
TS Err 7,000,000 
Commas GO Obie. «<< ccccsecdes 62,793,700 
i ee 19,537,800 
Chicago & Alton pf.......+.++ee+ 19,567,000 
‘hicago & Eastern Ill. pf...... eee 2,889,200 


4 

Chicago & East. lll. pf., Eq. Tr. cfs 1,199,900 
Chicago Great Western........... 36,847,200 
Chicago Great Western pf........ 36,700,000 
Chicago, Milwaukee & St. Paul...117,411,300 
Chicago, Milwaukee & St. Paul pf..116,274,000 


Chicago & Northwestern...... . - 130,121,700 
Chicago & Northwestern rights.... ......... 
Chicago & Northwestern pf....... 22,395, 100 


Chicago, Rock Island & Pacific.... 19,990,600 
Chicago, R. I. & Pacific cfs. of dep. 54,369,200 


20,000,000 


New York Stock Exchange Transactions 
Week Ended February 24 


-—for Year 1916— 


Total Sales 2,314,849 Shares 














Last 
Dividend Paid Per Per- Net 
Date. Cent. fod. High. Low. Last. Changes 
eevee ** e- ee e* ov ee . 
Dec. 1, ‘16 i% @ ee ee 96 os ° 
Dec. 1, ‘16 1% @ 4 ba 140 oe lm eieae 
@eeces ee ee 16% 5% 16% I 
esecces és as 32% 32 32% + 2 
Dec. 15, $1.25 70 70 70 ae 
eeecee ee ee BY 8 Bl, + % 
oeerse ee ee 7% 7 T - 3 
Jan. 1, t™ S a . ee nee 
eeccce ee ia 26% V5, thle + % 
Jan. 15, 3 Q 2%, Re RO v1 
Jan. 15, 1% e@ 2 89 «9 $14 
Jan. 15, 1% Q - 983, er 
Feb. 15, 1% Q 42 41% 41% he 
Jan. 2, 1% @Q 491, 49%, 49% 14 
Jan. 31, 1% @Q 98%, 87%, 88 + &% 
Dec. 30, 1% @ oA _— =  4oewcene 
Dec. 30,’ 1% Q 102 ° 
Dec. 30, t4 Q a a 185 oy pict ei 
@eeece ‘ ee 45% 2% 43 — % 11,000 
Jan. 2, 1% Q 107% 107% 107% 14 
Jem. i, 72 Q 65% 62% 6 ‘ 
Jan. ‘i, i% Q 116% 116%, 116% i 
Sep. 1, #20 SA ee ae es ce 
Dec. 1, 1 Q 454 44 44 “ 
Dec. 1, 3 SA we . . oe eee se 
Jan. 2, +$3.50 @Q 120% 115 1204 434 
oesese a a 12 11% «611% 1s 
Feb. 15, 2% cc 64% 61 61 3 
July 20, 1% ee 26% 25! 25% 
eoeeee oa ° 18% 17% 18% A 
Jan. 1, 1% Ss 52% «515, 51% 5 
Jan. 3, 1% eQ 73% 691%. 6%, Ly 
Jan. 22, 1% e@Q 104% 108% 1084 4 
eccece a0 oe SA 7} 7% 3 
seeere ° 9 $4 9 le 
Feb. 2, I Q Os, «6491, «Tay 1%, 
eeoocee as 5M 40, sy | 2 
Dec. 15, i% Q 1024, 96% O74 1g 41,450 
Dec. 1, 1% Q 112 111 111 14 
Jan. 2, 1% @Q PSS, 885 98 6 
Jan. 2, 1% @Q 95% 9 5 / 
. se ° Ue 6G YO 
Jan. 2, 3 Q 135% 135 13514 5g 
Jan. 2, 1% Q re , 1033 
Dec. 3 1\, 63 61% 61% } 
Jan  # 1% Q 1155, 110% 1114 1% 
Jan, 2, i% Q ° ° lz] ° 
Dec. 1 1% Q ; . 6454 . 
Jan. 15, 2 Q 126 247, 12475 54 
Dec. 1 5 Q 209 208 208 7% 61 
Jan.. 2, 1% @Q 10644 1147, 106% 15, 
Jan, 15, ‘17 1% Q 48% 46% 16% 1\., 
Jan. 15, ‘17 1% @Q 96 96 96 lp 
Apr. 1, ‘15 1 wa 46} 444% 444 1% 
Feb. 1,'17 $1.00 39 35% 36 3, 
Feb. 1,°'17 $1.50 @Q 69 67 67 1 
Feb, ‘26, '17 2 Q 80% Tits TS% 1% 
Oct. 1, ‘15 | 3 P 
. ee ° e 65 . 
eoctece ‘ <a ‘ 194 a _ 
Jan. 15 1% eQ 72% “%2 2 
Dec. 1 1% Q 1035, 101% 102 3, 
Feb, 1 1 SA 100% «=66999% 1001, &. 
Teeter 15 144%, 15  £ 
Jan. 10 4 SA 114 114 114 2% 
Feb. 1, 5 99% 89 91 5% 21,350 
Jan, 2, $1.25 Q 58% 56 8) uy 
Jan. 1 ] o« 554 51% 2% 1% 
io. - i, 4 SA 102% 1007, 100% 1s 
Sep. 1, 2% SA 774 76 TO44 4 
Sep. 1, 2 SA 74% %T3'o T3} 
Jan. 2, 11% @ 121 118 120 21 
Jan. 45, 1% Q 117 117 117 — 3 
Dec. 31 12h 15% 155 1% he 
Jan. 2, oe7} Q 375 120 130 6% 
e@cccee ee e 22% 14 154, — 6% 
eosere ee ° 23 113%, 114 7 
Jan. 2 1% @Q . 125 ; 
sees ee ° ‘ oa 455 
Jan. 2 1% Q 70% 67% 69 1 
Jan, 2 tT2% @Q ee ee 125 ° 
Dec. 1, lho ee ee es 61 ee 
Feb. 1 1% Q ; 93% z 
esoue ° “< 10 93, 5 1, 
Feb. 15 3 SA 94% , 
Feb. 15, 5 SA o« ee 114% ee 
Feb. 15, 1% @Q 120% 115% 118% + 3% 
Feb. 1, i% @Q 115 115 115 —1 
Jan, 15 +5 SA va : 100 
Sep. 1 % ee 1914 
Dec. 30 $6.25 Q 4% 45 47‘ 4+- 14, 
July 1 | 255 23% 25% — % 
Jan. 1 Q 55% 52 52 2 
Fed. 1 % SA 54% «254% D4 ee 
Jan. 1 2% Q 155% 153% 154 1 
eee ee ° 5O aes 
Jan. 1 1% Q “ F 85 - 
Feb. 1, 1% Q 8815 833, 85 ~~ 2% 
Jan. 2, 1% @Q 114% 114% 414% + 1% 
Feb. 1, 2 Q ee oe 29916 ee 
Jan. 10 1% @Q ee ee 140 ee 
Dec. 1 $1 Q 41 38% 38% + % 
Jan. 2 tS Q 99 98%, 99 + &% 
Dec. 30, 2 ee 60% 59 59 — & 
Feb. 15, 2 ee 17 1645 17 + 1% 
Jan. 16, 2 ee ae os 31 62 
eeoeece ee 12 12 12 es 
oases a a 12 12 12 — & 
eoce ee ee 2 11% 12 4+ % 
May 1, 1 7 36% 35% 36% + 1% 
Sep. 1 2% SA 82% 80 80% —1 
Sep. 1, 3% SA 119% 118 118% —1% 
Jan. 2, 1% Q 121 119% 120 + 1% 
eoee © ee 15% 1% 1% ee 
Jan, 2, 2 . ee 72% es 
Dec, 31, Ly . 25% ee 
ae 29% . 26% 28% 42 
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New - York . Stock. Exchange - Transactions — continued 


Range Range Amount Last 
~fer Year 1916 . for Year 19I7— STOCKS. Capital Dividend P: 
High Low High Date Low Date. Stock Listed. 
3a 1i4 1123 n. 30 105 Feb. ‘hicago, St. Paul, Minn. & Omaha. 18,556,700 Feb. 20 
39 131% 134% Jan. 10 130 «Feb. 2 ‘hicago, St. P., Minn. & Omaha pf. 11,259,300 Feb. 20 

195% 264g Jan. 20 Feb. : ‘hile Copper ($25)... 95,000,000 
461, 065, Feb. ‘ 481g Feb. 3 ‘hino Copper ($5).............. 4,349,900 Dec 
38 51 Je é Feh. : Yeve., Cin., Chi..& St. Louis.... 47,056,300 
70 : in. 2 Feb. 1 eve Cin., .Cl & St. Louis pf. 10,000,000 
ad & Pittsburgh «$50). ‘ 11. 243.709 
Feb. : ‘luet Peabody. & Co.... 1S,000,000 
Feb. 1et P. 7.000 000 
Feb. 2 } ado Fuel 
Feb. rad t Souther wee. 100,00) 





le 
Wat 


eake ay 
24 .255.500 


Southern t ’ i S500 G00 
Southern : - 4 § JOO 00 
19, 950.550 


. ‘olumbia ° ‘ 

$4 Feb. ‘omputing-Tab.- a + 71S 
119 Feb. : ‘on : E. L galt.. TL.28. 700 
119% Feb. 1: ‘onsolidat¢ . eos, 99,816,500 
. 1.070, 120 


SOU 


1¢ = Jan. ! 
100% Feb. 17 ‘onsolidati ‘oa f 3 . 23,380,200 
82%, Feb. : APRS ae 8,000,000 
110 Feb. ‘ontinentzal s y Pai war-atese ~ 2 OS O00 
52 Feb. °5 Ltinental Insurance Co 9.990, G00 
1S Feb. : ‘orn Products Refining Co 19,777,300 
8%, Feb. 3 ‘orn Products Refining Co VOS26.9 0 
2 GOS 500 


45 Feb. i ‘rex Carpet Co.. eos 
Eas 2 900.000 


of Jan. ° ‘ripple Creek Centra 
ripple Creek Centra! > OO COO 
Crucible Steel <n . 25,000,000 
J07 Feb. ; ‘rucible Stee! © ae 25,000 G00 
J59 Feb. ‘uban-American S ; .. 9,987,990 
10145 Feb. 16 Cuban-American Sugar pf 7.893.800 
30% Feb. 3 Cuba Cane Sugar........¢shares 209,000 
85'. Feb. Cuba Cane Sugar pf. 50,060,000 
PAYTON POWER & Lia Pat. 787,000 
Deere & Co pf ¢ 
Delaware & Hudson... 
Deleware, Lachawanna & Western 
Denver & Rio Gran 
Denver & Rio Grande 
Detroit Edison : 21 407, 
Detroit Edison rights ee 
Detroit United Railway 2500 
Diamond Match NBD, 
Distillers’ Securities 32,0004 S 
Dome Mines ($10)....... eae 1.0000), 
es eee Orr 7.2312, 
Duluth, South Shore & Atlantic... 12,000, 
Duluth, South Shore & Atlantic 10,000, 
Duluth Superior ‘Tracti 3D, 
Du Pont de Nemours Powde: ~2- . 16,068, Si 
BELec STORAGE BATTRRY.. 16,129 
Erie ; ap eee ee ~112,578.9U0 
Erie Ist pf... seals .. 47,892,400 
Erie 2d pf. ieee . 16 000,000 


FREDERAL MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf.. 12,000,000 


—< 


GAs PON, WILL'’MS & WIGMORE = 300.000 si 
a General Chemical Co. 13,110.700 
Genéral Chemical Co. pf. ~ 15.207. 500 
General Electric ... .... 101 SUT, 700 
General Motors Corp. temp. cfs... SV.275 605 
General Motors Corp. pf.. temp. 12,112,500 
Goodrich (B. F.) Co... : GO GOOG IA 
Goodrich (B. F.) Co. pf - 27.500.000 
Granby Consol.... 15,000,000 
eat Northern Of... .cciccase 249.476. 850 
(ireat Northern cfs. for ore pro 1.501.000 
Creene-Cananezu ; 18,742,800 
If Statés Siee!.. - 7.5003, 900 


te 


% td ts 


8 
s 
8 
4 


Gu 
Gulf States Stee! Ist opt.. elie 1,559,200 


190 43 I »o F ‘ 7 “eb. Gulf States Stee 


Dorms 
N-t-1 Db 


2a pf.. ‘ pad 145,200 


78 i jan. 17 70 Feb. FAkEMAN CORPORATION . 12,000,000 
o6 9 Mg dan. 2 9946 Ji 2 Havana Ele 55 Bie Pi ci 15,000,000 
*100 *100 0 an. 24 105 d . Havana Elec. Ry., LL. & P 15.000,000 
1983, 1795 j Jan.- 18 { Jan. 18 Helme (G. W.) Co.. 5 4,000,000 
119 117 eee P ‘ee Helme (G. W.) Co. pf ’ 3,954,300 
126%% 31} UP oo 272 4 Homestake Mining.... . 2,116,000 

19034 Feb. 2 JULINOIS CENTRAL feed... 109,296,000 

78% Jan. 12 lllinois Central le i 10,000,000 

: ae rsoll-Rend . ee -. 10,990,090 

1S Feb. iration Consol. Copper 23.609 S40 


11° Feb ‘ ‘on. Co 


i] Feb 

1214 Feb. 

1334 Feb. 

3014 Feb. é 1 : 
1129, Feb. 1! 2tional } ‘ » 10,000,000 
118 Jan. iternationa I. r, I : 29.997 500 
785, Feb tefnations j ster : 10,060,000 
112% Jan. 29,992 500 
19% Feb nternationa! : tile Marin 3,590,200 
G25, Feb . Internationa cantil ) ~. S66,900 
371, Feb. ;: Intern. Nie t. tr fs. ($25 27 971.775 
106 Jan s t at. > +] \ r >. 795, G00 
362_3 Feb. 7 i ationa ‘o. : 14,598,190 
%) Feb 4 nternations } 22.559, 700 

-! Feb. 1 owa Centra! etek . ‘ 1.052 000 


(ts Feb ‘ JEWEL TE ; 12.000, 000 
108 Jan. : Jewel Tea pf.. P - 4,000,000 
Toe K* Cris. ee E.ss- -6,2538,960 
21 Feb. Kansas City Souther 20,000,000 
D+ Feb. hansas €ity Southern : ~1t.000,000 
120)—s Feb. Kayser (Julius) & Co....: ; 6.000, 000 
117% Jan. ¢ Kayser (Julius) & Co. ist pf 
£9 Feb. ° Kelly-Springfield ‘Tire ($25) 
“911, Feb. Kelly-Springfie!d Tire pf. ME : 
40 Feb Kennecott Copper........ishares) 
Keokuk & Des Moines . 
, Keokuk & Des Moines pf 
lan . 114 1 Kings County E. lL. & Poweér::..: 
Jan _ Kings County FE. L. & Power rights 


Jan. 70% Feb. ; ACKAWANNA STEEL €0O-.-.. 35,096,500 
Jan. { 98 Web. Leclede Gas € . 16,700,000 
Jan.--: “17 =66Feb. § .... “}t,840,000 
Jan. : 40 Feb. Lake Erle & Western pf... 11,840,000 
‘ Jan. *: 21 OF eb, " ee Rubber &° isharés) 100,000 
793 Jan. "70% Feb. 16° Tebigh Valley ($50) 2... cee e.. CO,501.700 
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New York Stock Exchange Transactions—Continued 


Amount Last 
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Range Range 
-for Year 1916~ ——for Year 1917- STOCKS. Capital Dividend Paid Per Per- Net 
High. Low. High Date Low. Date, Stock Listed. Date. Cent. fod. High. Low. Last. Changes Sales. 
205 240 281 Jan. 16 250 Feb. 8 Liggett & Myers.......... cocsees SR AOEGD “Dee. 3,5 3 Q 259% 259% 250% —-— 2 100 
126, 118 125% Jan. 30 125% Jan. 30 Liggett & Myers pf...... cucee Se )60 6 dee. 2 1% Q ni 125% ‘a errr 

41% 20 47% Jan. 24 34 Jan. 8 Long Island ($50) erry 12,000,000 Nov. 18, '96 1 oe 4() 39 39 Ing 1,600 

34 14 27% Jan. 17 20 Feb. 2 Loose-Wiles Biscuit aed - BS,.0UD DUD ss cccces , 225%, 22% 22% t+ 1% 200 

91% 78 90 Jan. 31 87% Jan. 24 Loose-Wiles Biscuit Ist pf........ 4,915,000 Jan. 1, ‘17 1% Q aa ai 89% oa ig Me 

65 15 62 Jan. 31 55 Jan x Loose-Wiles |! t 2d pf 2,000,000 Feb i, "35 1% o* ; G2 j es ccee 
22% 179% 232 Jan. 19 229 Feb. 8 Lorillard (P.) C 11,506,700 Jan. 2, ‘17 3 Q 220 a ccsces 
122% 115% 120% Jan. 30 118 Feb. 23 Lorillard (P.) C rf 11,277,400 Jan. 2,°17 1% Q LIS 118 118 2% 100 
141) 121% 133% Jan H 22 Feb. 6 Louisville & hvil . 72,000,000 Feb. 10, '17 3% SA 27 126% 127 + I 600 

91 78 S9% Feb. 17 83 Jan. 5 M ACKAY COMPANIES ..ccccee 41,380,400 Jan. 2, '17 1% Q SO% SS SS 1% S00 

68%, 61% 67% Jan. 15 65 Feb. 10 * Mackay ympat weeee 50,000,000 Jan. 2, 17 I Q 67 66% 67 Me 200 

1% 1% 2 Feb. 1 I Jan. 25 Manhattan } I 5,000,000  —— c.ceee : 8 2 oe ne nie 
132 128 129% Jan. 16 127% Feb. 16 Manhatta: ted i 57,555,300 Jan. 1,17 1% Q ; ; 128 ey : 

77 5 77% Jan. 18 72 Feb. 16 Manhattan Shirt (Co......cceeces 5,000,000 Dec. 1, 16 1 Q oe on 72 oe oaeted 
118 109 ; Manhattan Shirt ¢ f ‘ . 1,600,000 Jan. 2, °17 1% Q , 7 113% ‘ e 

. ; GO Feb. 17 5S Feb. 24 Mathieson A Wor F eee §«€60255.885.700 ‘eee oe , 59 58 5S 2 500 

99 14 61% Jan. 17 1i Fe 2 Maxw eS rer rrr rere or 12,921,900 Jan. 2, '17 2% ~- Q 57 P4A% 85D 8,550 

93 65 74% Jan. 18 64 Fr 1 Maxw Matees tet of. << ccinneus 13,749,300 Jan. 2, 17 1% Q 69 68 6814 " 400 

60% 32 40 Jan. 18 $2 «Fett 2 Maxwell Motors 2 wien 10,900,000 Jan. 2, 17 1} Q 6 oe) a5) + % 200 

eS T2% HOM 65 Jan. 19 5S I ; May Department Stores......... 15,000,000 Dee. 1, '16 14% Q 60 60 60 : 100 
109 102Y, 107% Jan. 30 106 Feb. 23 May Departr it St “ 7,260,000 Jan. 2, '17 1% Q 106 106 106 1, 200 
120% SS5& 106% Jan. 10 SZ Ie ; Mexi im ene es 5 5S7,500 Aug. 30, '13 1% 91% ST% SS% i J 30,900 
105%, 89, 96 Jan. 24 92 Feb. 2 Mexican Petroleum pf......ee6- . 10,590,100) Jan. 2, '°17 2 Q , 92 is a 

49% 33 42% Jan. 31 34 Feb l Miami Copp« Ss ccnnsdvdasawene 5,725,570 Feb. 15,°'17 7$2 Q 39% 37% 38% 1. J 7.970 
e185 ne? i666 «itedes ea edweas Michigan ( tral ccocevce LETES60 ol an: SE 2 Ss - 135 at te 

36 26 32% Jan. 29 23 Feb. 3 Minne & St. Louis new 24,155,800 iee6ee ° ett 26 24% 24% 1, 1,700 
130 116 119 Jan. 3 105 «=Feb. 7 Minn., St 1] & 8S. S. Marie 25,206,800 Oct. 16, 16 % SA 110 109 109% + % 600 
137 128% . ‘ Minn., St. Paul & S. § larie pl 12,605,400 Oct 16, "16 3 SA ° - 135% 

TDG 72 ; Minn., St. P. & S. S. M. leased line 11,176,540 Oct. 2, °16 2 SA as F 75% : eee 

13% 3% 11 Jan. 2 7 Feb. 9 Missouri, Kansas & Texas 63,300,300 veces ; oa g T% 7% Y% 1.800 

24% 10 20% Jan. 4 14 Feb. 19 Missouri, Kansas & Texas pf 3,000,000 Nov. 10, '13 2 ne 16 14 16 ‘7 400 

22 3% 16% jan. 2 144 Het ) Missour 8,114,809 Jan. 30, 0S a 2a iy 10% re. 

22% 3% 16. Jan. 2 10% Feb. 16 Missouri t t 8. ay) ee a oe 12% 12 12% + 1% 2,800 

38, 22% 34 Jan 2 27 Feb ; Missour when 1ed ‘ ace °nemee ‘ wa ee 50% 29 294% + 1% 8,250 

64% 17% 61 Jan } 53% Feb. 9 Missouri Pacific pf., when issued.. ae ae : ; 54% 53% 58% a 425 

81% R1% ‘ : Mobile & Birmingham pf — 900,000 Jan. 1, '17 2 SA - 81% 

98 98 A. Moline Plow Ist pf eae . 7,500,000 Dec. 1, '16 1% Q a 98 id 
114% 68% 109% Jan. 25 O5 Feb. 2 M wer eveeseses 16,040,000 Jan. 2, '17 1 Q 105 97% 100 + 3% 1,500 
117% 109 116 «~Feb. 5 114. Jan. 20 Montana Power pf.......ccccecee . 9,700,000 Jan. 2,°17 1% Q - es 116 : 

3 SOM Morris & Essex ($50)........cee- 15,000,000 Jan. 1,17 3% SA ‘ 83% ee eee 
140 130 80) =—CUFeb. 367 130 Feb. 7 N ASH., CHAT. & ST. LOUIS.... 16,000,000 Feb. 1, ‘17 3% SA ‘ ~ 130 a _ ey a 
131% 118 122% Jan. 5 118% Feb. 14 “" National Biscuit Ce wsese 29,236,000 Jan. 15, 17 Q 119 119 119 ; 100 
129% 124 127 Jan 5 122 Jan. 20 National Biscuit Co. pf wseceee 54,804,500 Nov. 29, 16 1% Q en 

84% 71 *84 Jan. 22 79 Feb. 8S National Cloak & Suit : Z.000.0GO neecic Be 1% 100 
113 106 112% Jan. 29 li! Jan. 16 National Cloak & Sulit pf : ° » 4.7.0,000 Dec 1, '16 1% Q 440 

36% 19% 34% Feb. 19 24 =Fet 3 Nat. Enameling & Stamping Co 15,591,800. July 15, 05 ly % 10.000 
100% HO, YS Jan. 19 #5% Fel s Nat. Enameling & Stamping Co. pf 8,546,600 Dec. 31, '16 1% eQ % ' 100 

74% 57 61% Jan + §2 Feb 3 National Lead Co ‘ 20,750,000 Dec. 30, '16 l Q 24 ©? 400 . 
117% 111% 114 Jan. 6 111% Feb. 1 National Lead Co. pf... ....+ 24,463,600 Dec. 15, 16 1% Q \% "150 

24 23% : paedeas ‘a National Rys. of Mexico Ist pf 28,831,000 Feb. 10, 13 2 7 

9% 5 7 Jan. 3 1% Feb. 8 National Rys. of Mexico 2d pf 124,571,400 3 
°272 4«= *268% . . National Surety Co ..+++ 4,000,000 Jan. 2, 17 3 Q ae 

34% 15 5% Feb. 21 ~U% Fe bd 3 Ne vada Con Cc ypper Co. ($5). . 9,997,285 Dec. 30, '16 +$1.50 Q A 11.700 

25, 21 be Jan 4 1S Feb. 6 New Orleans, Texas & Mexico 12,138,100 aesy ; % 100 
186 118 15h Jan. 26 128 Feb. 3 New York Air Bral . 10,000,000 Dec. 22, '16 +5 Q ] ‘ 500 
114% 100% 103% Jan i 1 Feb 2 New York Central & Hud. River. .¢247,535,100 Feb i, “Re 1% Q wy 10 500 

oo ” y > . 9 , = 

4h, 33 $8% Jan S 30 Feb 2 New York, Chik » & St. Louts... 14,000,000 Mar. 1, ’°13 4 1 1090 

90% 75 , ; aaa dine New York, Chicago & St. L. Ist pf 5,000, 000 Mar. 1, ‘16 5 A 

67 DO 57 Feb. 15 57 Feb. 15 New York, Chicago & St. L. 2d pf. 11,000,000 ieee ee | =|! eee =. || ee : 

2414 9y 16 Jan 4 13 Jan. 18 New York Dock Te ee tee SC cs 06h! SC: oor * Ae : 

B44 25 . . ° New York Dock pf....... 10,000,000 Oct. 16, "11 1 a3 _ PSS OR 

Mm *115 *114 Jan. 250 "1140 Jan. 250 New York, Lackawanna & Western 10,000,000 Jan. 2, 17 ma Oe) 3 Go eee 
49% 52% Jan. 2 36% Fed. 16 New York, New Haven & Hartford.157.117,900 Sep. 30,13 1% 6% 53,800 
, 4 Jan - jo Feb 3 New York, Ontario «& Western 58,113,900 July 24, 16 1 > > 500 

BY 0 28% Jan. 12 25 Feb. 21 Norfolk Souther wees 16.000,000 Jan. 1,14 a. 1 a 
147% #117 138% Jan. 24 27% Feb. 3 Norfolk & Western..........-. .119,223,000 Dec. 19, 16 1% Q ‘= ) ae 

894, S4% ~— on © 87 Jan. 13 Norfoik & Western pf.... erccee 2,000,000 Feb. 19, '17 1 Q * ineihn 

75% 65% 71% cin, 20 66 Feb. 3 North American pevcsccta eee? ae 2 oT 1% Q 69 683 69 ' 1 . "300 
118% 108 110% Jan. & 101 Feb. 3 Northern Pacific oveccees + 040,998,400 Feb. 1, 17 1% @Q 104% 1035 w4y : + 3. 800 
156 105 135 Jan. 2 9O Feb. g Nova Scotia Steel & Coal......... 8,619,700  ...... aa ~ 106 105 106 . 1. 5 2 "060 
124% 75 146 Jan. 20 SI- Feb. 3 HIO CITIES GAS ($25) ..- =7.850,175 ec. 103% o8% a ‘ea = 

_ % 54 Feb. 19 50% Feb. 22 O Ohio Fuel : o- mpd os c .- 6 Sh 99 My 10,850 

9,513, Jan. lo, a4 00% 51% 24 8,000 

73% 69% Old Dominion ($25) coos 4,000,820 Dec. 28, , z 70% “ . 

11% 5% ™% Feb. 14 5 Feb 6 Ontario Silver Mining............ 15,000,000 Dec. 30, 6% 6 6 “ , 7 1.000 
1065 83 106 Jan. 29 M5 Feb 3 Owens Bottle Machine ($25)...... 9,050,000 Jan. 1, 991 99 99 : os 
117 116 118% Feb. 17 117% Feb. 9 Owens Bottle Machine pf rv 7,257,400 Jan. 1,°17 ae ae 118% = 

92% 82% . ‘ oes P ABST BREWING pf 2 000,000 Dec. 15.’ ens roy ess 

65 53 ° ° ae ‘ Pacific Coast 7,000,000 Feb 1 65 i 

72 72 . © pias: Pacific Coast 2d pf......ceeeees 1,000,000 Feb. 1,’ — 0 ye ; 

81 11% 25% Jan. 22 18 Feb. 3 Pacific Mail (85) 1,150,000 Dec. 1 23% 22 22 5 S( 

99% ™) 100 Jan. 16 100 =Jan. 16 = =Pacific Mail pf aa 1,700,000 Dec. 1 es 100 : x 

44 32 j4% Jan. 25 29% Feb. 16 Pacific Telephone & Telegraph 18,000,000 — ...... vr ; SOY 29% 3 1 Onn 

9S N34 98% Feb. 1 Dsi_ Fs i Pacific Telephone & Telegraph pf 32,000,000 Jan. 15, '17 1% Q s oe ogee 7" _ 
101% 964% 98% Jan. 16 93 Feb. 19 Pan-Amer. Petroleum & Trans. pf. 10,000,000 pies 95 95 95 ; "946 

60 55% 57% Jan. 25 5% Fels ; Pennsylvania Railroad ($50) 199,265,700 Nov. 29, '16 1% Q 54%, 545 54x os 9 a 
118 100% 106% Jan. 18 86% Feb. 10 ’e , Chicago ; 38,495,500 Feb. 24, 17 1% Q 93% 911 O12, ' 1 od 00 

17% s 12 Jan. 24 9% Feb. 8 Peoria & Eastern . 10,000,000 6... ;  % neuen 

Sy 56% 36% Jan 2 27 Feb. 3 Pere Marquette, when issued , - Be te a ; 29 1, ® . owe 

T3% 72 73% Jan. [7 OS% Feb. 16 Pere Sanpenehie prior pf., when iss. vee + bakmws os j we = ms, ™ - 

es ea 57 Jan. 8 55 8=6Jan. 17 Pere Marquette pf., when issued... ame eRe ee ie ae , 55 P ‘ 

55 43% bean : «sss Pettibone-Mulliken ON . 6,912,800 af ait os ie 433, ES 

92 90 , : ; Pettibone-Mulliken Ist pf ea 1,616,000 Jan. 2, ‘17 1% Q oe oe 90 : at 

48 38 42 Jan 1 37%, Fet 3 Philade!phia Co. ($50). Teta’ 42,.943.000 Feb. 1,°17 S7%« Q 39 381 39 1.006 

\ 7 ba ed 6; 7 > 9 > . : ~ » hs ms ] 1,000 

gS 78 2 Jan. 26 74 = Feb. 21 Pitts., Cin., Chi. & St. Louis..... 8,998,800 Jan. 15, '17 5 74 74 74 

50 22's, 44 lun 2 14 Jan 2 Pittsburgh Coal Co. of N. J..... 2.056, 300 rer ° oe o° 44 ‘ — 
115 100 1100S Jan. 18 110) =~Jan. 18 Pittsburgh Coal Co. of N. J. pf.. 1,528,000 Jan. 25, 17 1% Q ‘ = 110 

58%, 25% 52% Jan. 19 35 Feb. 1 Pitts. Coal Co. of N. J. cfs. of dep. 29,767,600  ...... z tes 47% 45% 461 i ” BO) 
115% =: 100% 111% Jan. 31 107% Jan. 15 Pitts. Coal Co. of N.J.pf.cfs.of dep 26,163,000 paaaei se a 110% 109% 110% 5 ~ 
159 156 160% Jan. 30 16014 Jan. 30 = =Pittsburgh, Ft. Wayne & Chicago. 19,714,285 Jan. 2, ‘17 1% Q . 160% ba ed 

¢ 106 AI% 102 Jan. § 1) Feb. 3 Pittsburgh Steel pf.............- 10,500,000 Dec. 1, '16 1% Q 100% 99% 100 , 13  8n0 
$81 I% SM ot 72% Jan. 1) Pressed Steel Car Co....ccccsses 2,500,000 Dec. 6, '16 1% Q 77% 74% 77 ri 114 i — 

108 98, 107 «Jan. 31 103 Jan. 13 Pressed Steel Car Co. pf........+- 12,500,000 Feb. 1, '17 1% Q 105%, 104 P 104 1% , po 

137 115 131 Jan. 6 23 Feb. 1] Public Service Corp., N. J.ccoces 29,403,200 Dec. 30, '16 2 Q 125 , 125 125 3 red 

177 159% it74g Jan 6 19°, Feb. 3 Pullman Co. eb acda oe micgdaeiaate 120,000,000 Feb. 15, '17 2 Q 161% 160% 161 { 1 o-_ 

6% 2 3 Feb. 14 2 Jan. 5 SICMSILVER ....cccccccses Oe ; . ae 2 eee 

R% 3%, 4% Feb. 10 is Feb. 10 Getesiver OO. ccccscecccces 4,291,300 May §&, "01 My ¥ - ™ on * - 








| 
/ 


61% i 53% Jan. 26 3.) Feb . 30, 16 % 4 19% 48 48 we 2.300 
Wo% “as int Jan. 22 100 8=6Jan. 4 Railway Steel Spring Co. pf.... 13,500,000 Dec. 20, '16 1% - 100 ? al 
°7S *Th *75 Jan. 17 *75 Jan. R. R. Securities, Il. Cent. st. cfs.. 8,000,000 Jan. 1, 17 2 SA 48 ia °75 a oe 

} ) 28% Jan. 4 23 Feb. Ray Consolidated Copper ($10).... 15,771,798 Dec. 30,'16 $1 Q 27% 26% 27 - & 
115%, THY 104% Jan. 3 8814 Feb. Reading ($50)........... aS 70,000,000 Feb. 8,17 $1 Q 97 91% 94% +83 107,600 
11% 45 Jan. 29 42% Feb. 13 Reading Ist pf. ($50)........... 28, ; Q 54 z 43% ; : 
52 41K 45% Jan. 16 42 Feb. Reading 24 pt. ($50)...... shsboante Jan. 11,17 SOc @ ab an hh Gi Vat 
*176 486 *.1T4% peer , acne Rensselaer & Saratoga........+.. 10, . js A Be -. ©174% 1 wets 

ra 42 ‘83% Jan. 4 GO Feb. Republic Iren & Steel Co......... 2%. Feb. 1.37 3% «. 6 xy 7 — % 50,400 
117 101 105% Jan. 2 101% Feb. Repubtic Iroa & Steel Co. pf...... . 2B, Jan. i, ‘17 16% =Q 102 101% 101% + ; 
36% 27 35 Jaa. 26 #3. Jan. Rutland R. R. pf......... jcttccs > am ‘ - 33 ad 


. LOUIS-SAN PRANTISCO.... 46, 
&. Louls-Saa Frencigeo pf.... 


aw 
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| 
> | 
ot 
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tH 
BI 
mai 
Loin | 
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ae 
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Ae 
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R3RE88 
888328 
BEZE 
“a 
$333 
P3 -_ 





oe 2% 2% 22% + & 1a 


ee % . ee eerece 


Bre | Beem: 
3 

38 

$3 


eeveee oe ee ee 


ty 42 Jan. 8 = Jaa. 








HS 
106% 

541, 
151 
12644 

28 


33 
118 
12% 

25 

95 95 

52% 57% 

NOTE.—Highest and 
terisk ¢*). 
;The rates shown ir 


.— 


6615 


Allis-Chalmers wu 
Alb. & Susq., (pd. Jan.6) 
Am. Brake Shoe & F. pf. ‘ 
Am, Car & Fdy. common. 
American Coal........ 
American Coal .. 

Am. Zinc, Lead & Smeit 
Barrett & Co.(on Jan.25).10 
Brooklyn Union Gas.... 1 
Bush Terminal 


tIncluding the amount 


Feb. 17, 1917, 2005 in Class 


anteed, °4514; Detroit & Mackinac, 
50,) *51. 
? 


Northwestern Telegraph, ($: 


mount 
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hw 


lowest pric 


the table inc 
Kind of 
Dividend. 
Back 
Special 
Extra 
Extra 
Extra 
Special 
Stock 
Extra 
Extra 
Stock 
New York Central Railroad stock listed. 


B stock. 


*70; 








York Stock Exchange Transactions—conti: 


Stewart 
Siudeb: 
Scudeba 
Stut Motor 

PEN N. COP, & ¢ 

Texas Co. 

Texas Co. sub 
Pacific 6% 
Texas Pacific Lend 


Fhird Avenue 


Texae 


Produ 


Products pi 


Tobacee ts 
‘Tobacco 
Toledo, St 
Toledo, St. L. & W., «fs. of 
Tv St. Louis & West 
St. L. & W..pf. « 
& Willian 
Rapid Tr 
Rapld Trans 
RWOooOD TYPEW 


Ty pewrit 


VD} 

Underwood 
Paper ¢ 
Pape 


United Cigar Manufact 
United Cigar 
United Cigar 
United Drug “ 
United D1 Ist p 


United Drug 2d pf. 


Stores 


Stores 


Fruit Co 
Railways 
Railways Inves 
U. 8. « Iron Pipe & 
Cast Iron Pipe & F 
United States Express 
U. 8. Ir 

(". S. Industria! Alcohol pf 
U. S. Realty € 
inited States 
United States 
. S. Smelting 


tT. 8. 


United 
United inve 
Lnited 
‘ast 
uv. § 
Alcohol... 


dustrial 


‘‘o. 
& Min 


Min. pf. 


Rubber 
Ref. 
Ref. & 


United States Steel 


Smelt., 


Improvement 
Rubber Co.... 
Ist 


Louts & Western 


pf. 
($50) 
($0) 
t‘orporation 


Amount 
Capital 
Listed 
90045, 000 
200 
19.893. 700 
6 OPO O00 
11.955, 800 
12.987, 100 
6.575.100 
Ae eee te 
GO OOO OO) 
SO OD 
bee? 
POO CIO Gt 


(Kew) 
6. TOO 00 
, OTH VOW 
5 (KM) 


S71 .02S 
7) 
1G417 
O45 
10000. 

30.000, 


000 
SOO 
7.009 
16,000,000 
7. 250,000 
2 454, 
7.OO, 
Ly x 
7,882, : 
100 
> OK), 
3.00), 


Ono 
OO 
S10 ,000 
4.000 000 
9.450.500 
uw 
ooo 
> 500 
BOL) 
5,000,000 
27 .154.720 
1. 5U6 
19), 102 
7.000, 
OT 
45,696 
~0,400, 
15,000,000 
12,106,500 
12, 106.500 
10,090,009 
12,000,000 
6,000, 000 
16, 162,500 
36,000,000 
61,618,509 
7 55S, 750 
24,337, 
DOS, 495, 200 


2 Stl 
Oy OT 


AO 
TU 
Cn? 
Or) 
144) 


000 


Tnited States Steel Corporation pf.360,514,100 


tah Copper ($10). 
Utah iri ; 


Sec ties 


Ww 4BASH 
Wi 
Wabi: 
Well 
Wester 
Wester 
Wester 
Westing 
Westing 
Westir 
Westi 
Weymar 
Weyma 
W heeling 
Wheeling & ori 
White Motor ($50) 
Willys-O ($25) 
Willys-Overland pf... 
Wilson & Co 
Wilson & Co. pf 
Wisconsin Central 
Woolworth (F. W. 


Keb 
Feb. 
Feb 
Feb. 
Feb. 
Feb. 
Feb. 
Tan. 
Jan. 
Feb. 
Jan. 
Jan. 


. } 
erianad 


mem mwhmea: 


— 


Worthington Pump........ 
Worthington Pump pf. 
Worthington Pump pf. 


OS Ot 


bet bet 
we 


es of the year ere based usually on sales of 100 ehares 


lude extra or special dividends es follows: 


Kind of 
Dividend. 
Extra 
Extra 
Extra 
Stock 


Amount. 
Butte & Superior Copper.$5 
Chandler Motor... coos i 
Chino Copper .. $1 
Consolidation Coal. coe O 
Corn Products Ref. pf.. 5 
‘rucible Steel p£ (14% on 
Dec. 22, '16, amd 2° on 
Jam. BB, "UT psicccecieces 
Gen. Chem. (0% extra and : 
15% special, Feb.1, '17)20 % 


“mo ta 


Woolworth (F. W.) Co. pf.... 


Recess 


Ex. &sp 


WSpecial dividend of $25 in liquidation peid Nov. 1 


| 
| 
| 
| 


165,244,900 
15,707,500 


Sto 
YO.011. S00 
9,073,690 
11,949,500 
» 000,000 
1.500.000 


$9,429,200 
10.000. 000 
9. S17, 100 
19,745.00 
th OMI I 

§ GOS TOO 
4 +00 OD 
4 HOO OO 


16,900,000 
36,544,150 
14.996, S00 
20,000,000 
10,133,409 
16,147,900 
50,000,000 
13,000,000 
9,474,800 

3,795,900 
7,440,800 


Julius Keyser & Co...... 


Lackawanna Steel.... 


Lee Rubber & Tire..... 


Miami Cepper........ 


N. Y. Air Brake Co... 
Owens Bottle Mach. Co. 


Ray Consolidated Copper 


Republic Tron & Steel. 


~ ° $ 


Last 


Where prices are vsed 


Nevada Consol. Copper. .$1 
2% 


9 


~T A) a) Wen 


4% 


The following are the last sales of stocks not dealt in during 1916: American-Cities preferred, 40°52; Booth Fisheries first .pre 
Eastman Kodak, *60; Erie & Pittsburgh, ($59,.) 62's; Hecking Valley, 112; Montgomery We 


SOD 
200 
700 
100 
a 88] 
8 OOK 
200 
4,100 
4K 
10.5 


$26 500 
2’ 600 
62,400 
POO) 


6.450 
400 
i) 


2,400 
OM) 
» 700 
470 
ZO) 
1) 
SOO 
O00 


OO 


1) 
4.000 
” 300 

SO’ 
6 500 

thh) 
’ 44) 
}Oo 

R20 

200 

200 


400 


arked with an as- 


Pack : é My Extra 
1915 1 Btock. ** Paid 
burgh special fuar- 

n Central, *&4%; 


r 
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Stock Exchange Bond Trading 


Week Ended February 24 











































































































High. Low. Last. Sales. High. Low. Last. Sales High. 
ALASKA G. M Gal, H. & S. A. M. NASH., C. & BT. lL. 
Gs, Series A 75 75 75 5 & P. 24 3s 97 oT 97 4 cons. SS.......- ..106 
Alaska G. M ¥. Os Gen. Electric deb. 5.106 106 106, 9 Nat. Starch deb. 5s.. 90 
Series B Ts 71 T4 7 Granby C. cv. 63, S.A.10T 107 107 5 National Tube 5s....102 
Alb. & Susq. 3% 4 86 a6 ; Granby C. ev. 6s, 5.A.107 107 LOT 20 New Ori. Term. 4s.. 72 
Allegheny Valley 4s. 97 eT 97% 1 | Ga. Pacific ist 6s 1067, ONT, 1 N. ¥ Air Br. cy. 66.1084 
Am. Ag. Ch. cv. 5s..102% len i Agen 17 | Gt Northern 4%3 90°" AOS, 995, 15 N Y. Cent. deb. 6s..100% 
Am. Ag. C! Jeb, Sa. 103 10. lox 7 | HOCKING 4 $%4s. 90 90 90 } N. ¥. C. con 4s, S.A. 86 
Am. Cotton Oi! 5s OG % ow 3 lH. @T. <¢ on. ‘te or 96 o6 l | N. Y. Cent. deb.4s,'24 92 
Am. Ice Secur. 6s 100 wry, Ot, | Hudson Co. Gas 5s 102% 102% 102s ° | N. ¥. Cent. gen. 3tes. 827, 
Am, T. & T. col. 49. 92% rs Hud. & Mu ef. 53.. 66% 66 6%, 4 iN. ¥. C. & Hes,reg. B24 
Am. T. & T 44 » s 2 H © Mar ad 20%, 19% i) A a ¥.¢ I S col. 3%s Bl 
7 - , = ‘ M. C. «x 
Am. T. & yt. tt | IEL. CEN oot ae 91% 1 91% : .2 , 
Ss, temp. ctf{s Ot, 07%, 101% tide . ‘ on w. Y $145. 98 
‘ t 952 so 80 ROS, 
Am. T. & 7 4 104% 104% 104% 1 z 2 re sina a me 19 | N ‘ jeb.4s 80 
Cent WSS 7 A) ot] it 
Am. Writing I’ (* Ko aut, 1 : ® 7 wn N ¥ $i.s 981 
Ann Arbor 4 ou 6st, en T | — - & | N.Y. Gd BB. EL H. 
j N 4 °« mo? 1o OO, ‘ o . - os 
Armour & Co. 4'4# LS my we ring “ + & } ee 10255 
Ce il 77 17 77 10 wy . ¥ 
a.. T. & S. F. gen. 49 94! 3%, 99% 192% ae ’ ® : nT: a. Kh. 
‘ | Illinois Stecl 44s % 92 ’ 87 | & P. 4s s 
A... T.&35.F. gen.4s,reg. 1% o , : ‘ i ’ 2 
. - . 4 , ~ | Indiana Steel os 15%, «1G 1 4 | N.Y lL. & W. lst Gs. 105%, 
A. T.&8.i r $s, "tH. 10 Oo rT on : S 
| Interborough R " Sa Oy3 7% 7? | NY., L. & W. con. 5s.1025 
A., T. & 3. F. adj. 40. SS Moby Mok, 6 . . * | & V , s . 
. . tr t F ee 1s ss vs N. Y. Mur rR s.f.53 2% 
A., T.&5.! adj.4 ta. SG% s mt 0 - , . 
a e ‘ hi, au ar 2 eV > 
A., T. & S. F. Ss 100, 100% 1004 6 epee alent , ; s N.¥..N.H.de H.cv.6s...102 
A Tr 2 F . & | Int. M. @.' os teu 2 ow al HM ] { N Y N H & H 
| a > _a 
Ari 1 _ > sm Int. Paper 6s 100>™% 100 ODE 3 | - 1. 40. °35 68 
Ariz ro) ~ 5 | 
; |} Int, Paper m oxs, S 1 . : 581 
Atl. & Char. A. L. 59.100% 100, 100% 5 . ape " , s s | N H ys. 58% 
| owa Centre “t » ”) “ is ” 771 
Atl. Coast Line ist 4s 92% Wig 26 sia : , ' : ’ |; N.Y W. ref.43 Ti% 
At. C. L., L. @ N. 4s. 54 83% BS ON eer ee . : } N. ¥ ref. 4s 69%; 
B.&O. PR. LIEN 3%s ° a yt 1 KAN. & MICH. 2 Wis My , w. ¥ 5. ad ™ 42% 
Bei it , ; ~ | K Ft. 5S. & M. 4s. 76 ; 7 + N. ¥. Telephone 4145. 98% 
falt. & Ohio gol v2 v2% ”) ‘ 4 ss 
r i Kat rm. 49.. 8% &6 88 9 N. Y., W. & B. 4%s.. 70 
Balt. & Ohio cv. 444 t 4 2 | ? Nort, & W ‘ 97 
Balt. & Ohtlo 1s 100 SS } LA 4 wry wes, 100% . Norf. & W ons, 49 tg 
orf. & Vi iv 4 92 
Balt. & Ohio, P I | Lack St q 1950 “G 9 95% 4 | No & W. di 4 
. - - ' , ° tet " ; N Ww rie' & C.4s 904 
kK. & W. Va. 4s 87% «= «87 BThy f acs Gas ist 5 PIN, s 101% 2 - . ‘ 
" aerthern Pacifi on 
B. & O. 3. W. D. 3%3 91% = 91 1% : sclede Gas ref ») v 0 1 Northern Pacific 43.. 
Beth. Stee! Ext. Ss...1 102 my, 2 ak & ist 5x, 99 "0 n North is, reg.. 9 
Beth. Stee! ref nei, i ake | & W. 2d 80%, King RO 6 Northern Pacific 3s Oe 
Bway & Tt AY is. OS es »s ake Shor 3% 5 8 8 7 North. Pa te 6s. 110 
B'klyn |! I s 18.100 nt) wr, $1 ake hor ry 102s Wk, ) N States P. ref ss OTN 
B. R 1 wry nmr, ) r hore 4s ’ ’ 4 ’ 0 ONT kt f 
Bush 4 ny ’ ) 4 A > 4 , Ore. S. I ref. 43 
Bush ig. Se. 87 87%, «STM 1 4 43.. 201, . Wi, Ore. S lst 6s 107 
CAL. GAS & EL. 55.100 11) 100 ) . . = ms " ‘ad - Ore cons. 5s 106% 
Cent. of Ga. ist 54..108% 108% 108% } ex. & Ea r 2 ‘ ’ Ore. W st & r. 43 86 
Cent. of Ga. cons. 58.100%% 100% Lo s | & Myers Ts.1=9 1200 loo S PA AS & EL. is. 92% 
Centra er 58..101% 10 m4 38 | & Myers Ss. .10 101% 1 8 Pacific Coast 1st 59.. 99% 
Cent. of N.J. gen. 59.117% 117% 117% 7 a temp. 4 iad 86 SOMy Pac. T. & T. is 1007, 
Cent. Pac. gtd. 4 0% BY wy 25 | orillard Ts 28 128 128 1 Pe 4s. 1948 101 
Ches. & O. cv. 4%%s.. 84 83% 85 20 orillard 100%3 on 100s Penn. gen. 4 
Ches. & O. gen. 4%. 80% 68% BS, 21 Lou, & Nash. unit. 49 94%, 94 My ot Sean eh. Se, Oe, 2 
Ches, & O on’ 3 91% 20% 91 137 at & N. gen 6s 11s Pent on. 4 
Ches. & O. con. 5s 1 106% 108% L. & N Pad. & M.4s Sy SY'4 Se | , Pere M. Ist 5a. w. 1! 
Chicago & Alton 3's. iyt 1" 6 i © SS. AM Peorta & Fast. Ist 4s. 70 
c.. B. & @ ger 4s 9 “4 Ms 1 cS) 1 1G r im . S : 
° t ( & 5 I 
C., B. & Q@ jt, 4s ie «T 9% 230 L.& N LK & $s 45 a] M netted “ts aes 
c., B. & Q. jt. 4s, reg. 97% OT TM 10 MAN INSO +s "1 1 1 Co p — " 4% 
C., B. & Q.,111.Div.3'28 85% 854 HOH 1 Mich. Cent. 3s 82% 82% 823, Public Service 5s 91% 
c B, & & lit. Div.as & sd v - Mich. Cent jeb. 4s » ”) ”) > 
Chi. Gt. Western 4s 71 TOL, 7) 151 Mic State Te ™ oo, W914 Oh, ° RY. ST. SPR.LA.T.5s 100% 
C., M. & St. P. gen.4g 914, 91% * | Mil wauke jas 4s ea » 93% Reading gen. 48 4% 
C.. M. & St. P.ret. 444s % 9 ¥ ” M. & St. L. co 4“. 90 ”» 90 x Rep. I. & S. 5s, "40. .100%% 
ef. 8&2 ht F M. & t ef. 4s ry hy 19% 4 Rio Gr, W. ist 4s so% 
4%s, new 4% 96% 2684 8 Mil.. Sp. & N. W. 40. 92 92 92 : nm. f.. A. & lL. es... 712% 
4 t. P { ’ 91 ' * =) * " or . Q7s > + 
M. & St. P. 4s 401 ’ 3 Mf M. & At. 4s Ty Ty 73, ° ST. L.. LM. & S.g.5s.102 
C., M. & St.P.gn.4%es.101% 101 101% 8 M., § Pp. @& 5S. 3. M st. I I.™M & S 
M. & St. P. con L. é 
on, 45 4), D3 Ne 93%, } Sl‘ 
S " 1 1 3 
Series B 10544 104 He Mo., K. & T. 1st 4s.. 76 176% 76% 14 
M. & St. P on on v4 . Mo., Kk. & T. 2d 43.. 50% 50% yt T8t% 
« Ss > ’ 
» & I s 9% od. ‘di = Mo K. & T. ref. 4s 66 oy 66 5 9.102 
M. & St ©. | M.,K.d& 4459, tr 7 37 2 ~ 68, 
& W. Ss 2% «102% 100% - Mo. Pacific con. 6s..104% 104% 104% 1 
C., M. & Puget Sd. 4s 924 ™ te Mo. Fao. 5s," 17 tr.r.106%4 106%, 106%4 : 86! 
; 1 * 5 86% 
i. get A “ &2 82 5 : tae ’ a — 
C. & MN. W. gee. or . - Mu.” > * & ref St. L. & S. F. adj. da. 724g 
& N. W. gen. 4s —— s ” w. i 95 a 2 St. L. & S. F . 63. 53 
. uP 
C. & N. W db.5s, °2 ae Mo. Pac. Ist & re t. Le & M 19. 100 
Chicage Rys. os é . bs, 1926, w. 1 y 6 % ) St. L. & soe *3, 77 
cS, R. 1. & P. Go W's M Pac. g¢ is. w 6 t 8 100 st. P. & N 6s 1%, 
C 2 = thes iy ‘atin a Mot Power 53 ”» oD 0, 2 San A. & A. P. 4 65% 
4 I 
tr ble stamped GS% 68% 65% 100 
c., R. L. & P. deb. os ¥ e 
cra teva stamens 1% TOK Tl 12 onsolidated Stock Exchange 
C. RI. & P. ref. 49. 75% 4 Ti% THs 7 
c St. P.M. &0O.dei 102 102 o2 
Chi. & W. Ind. con.4s 75% 7 y - Week Ended Feb. 24, 1917 Oper 
Cht & W. Ind. gen.65.106% 106%, 106 67% 
. Inte t 5.100%, 10 100 7 26 
Chi. nion Sta. 4% , ahd . 7" : * Alaska Gold Shy A By 261, 
Chile Copper 7s 1231264 12TH TY Ag tates Pee ™% TM 74 72% 
C.,C.,C. & St. L.gen.4s 76 TOM rom 2 0 Allis-Cha 8 a) 261 11% 
2644 Hi, 26% 
c.. « = i 2 1,610 A zt ug. 88 ue % a7" 
C., W. & M, 4a sou «79 ) 10 : < 
, . ‘ 
C.& Martetta Ist 443.100 > : 1 A & F. 63% Gi 62 
Cleveland S. L. 4%s..100% 100%, 100% 8 ‘ H - 09 * 
v i . ~~“* -'4 Lov 
Col. Industrial 5s 30 80 80 2 100 Am. Linseed 8% 15% 18% 
Col. Midland ist 4s... 12 12 1 1 inn Ame Ba 73% 69% 
Col. Midland ist 4s t.r. 11% 11% ” 983) Am. 8S : 7%, 102 My 
Col. Gas & Elec.1st s 8 o o An e , m% 111 
Col. & So. List 4s 2 ’ - 10 Am. Wool 46%, 16% 
Col. & So, ref. 4%" a4 ‘ 3 “A : 645 37% 
Comp. Tab. Rec. 6s 87 8 ST 5 11.450 Ar ‘ *% nT 
’ r i“ « 
Con. Gas, El. L.& I es £ as 03% 105% 10244 
Ba!timore Co 106%, 106 Ly lb oA. ¢ e WwW V1, 1% dl 
Con. Coal (Md.) re She ’ ‘ 8 1.910 iwt a n % 5134 
Con. Gas conv, 6s 120 120 120 =6 200 Ra t Ohio. 76% T7%% TOs 
Corn Prod. ref. 3s, "34 95% “4 6 0 Bklyt , ae 9, 6924 
Cuba-Am.Sug.col.t.6s.101% 101% LOL, 17 2) Butte & Su 47 $i, 4 
Cumberland Tel. 56. ..100% 100 100% «12 70 California t. 24% 2 21 { 
DEL. & HUD 5.105% 1055, 105% il 10 Canadian Pa , 1S nm 150 1h) Pennsylvania 
“1. & Hud. ref. 46 07% 7 97% 10 A) t. Lea S's 5S So's Suve 110 Pitts. Coal 
D, & R. G. cor i) 82 s1y 82 31 00 & oO “| Spre. 49% 
D. & R. G. ref ; os 67 68 $4 0 go G. W 1 on. Cop. 26% 
D. & R. G. imp. 5s Sa 4 st i 410 M. & 5. P 10 1g V24 
Det. City Gas 5s 101%, 1014, 101, 1 To R.1.& 
Det, Edison ref : 101 10 101 l 0c »ppe 
Det. Md ol. tr. is 104% 104% o4 R20 °o Pr 
Det. River Tun. 44%. 91% 1% 91 5 1,770 , } 
Det. United 44s R4 8 a4 ag 60 1. Gas. & | 
Dist. Securittes 5s oy 66 66 23 0 Consol. Ga | 
: 830 Corn a i 
E. T. VA. & GA. « 107 107 10 2 | 
7 ” Crucible Stee 
Erte c« is, Ser. A 62 G2 G2 23 7 ; 
. 2,870 a Ca 
Erle cv. 4s, Ser, I ty 62 62.4 17 { 
“ 40D. & R. G i 1 i Pa 
Erte cv. 49, er, D Tihs ; TDke » % 
: ’ 170 I i S U. § 
Erte consol. 46 5 81% 81-5 4 
2 . 1M { J 
Erie gen 43 68 6 68 3 10 } od 
‘ » ist p 1 : 
Erie, Penn., cok, tr. 48 ”) wo 1 ms | S 
Pos : 120 Gen. Moto Utah Copper.. 
FT. W. & D.C.1st 65.105 10 OG A i) Goodrich Va.<Car. Ch.. 
Fre. FE. & Mo. V. fs 118% 118% 115% I a0 Gt. Ner.. Ore Wabash pf. A. 
. oe = West. E. & M. 50% 
G.. H &3.A., ME 1,150 Inspir. .Cop 280 Westing. rts.. * 





Pe iat ext. Os 101% 1@)% labs 200 inter b., Con... 13% inh) = 1S sy J 230 Willys-Overid. tS] 





Scioto V. & N. KB. 4s. 92% 914% 92% 1 


























Anglo-French 5s 


Chinese Ry 5s 
Clty of Paris ts 


Dom. of Can. 5s, 
Dom. of Can. 
Dom. of Can. 5s, 
Japanese 4s 
































Total Sales $16,430,000 Par Value 


High. Low. Last. Sales. 


ea, Air L. ref. 43... 67% 67% 67%. 6 























So. Bell Tel. 5s......10 100% 100%, 9% 
if. & 2. 2 &:... TK. 87 = 
So. Car. & G. let 54. .100%, 100%, 100% i 
So. Pac. conv. 48... 8G 85% 86 74 
Soe. Pac. conv. 5s 101 100%. 1005, 290%¢ 
So. Pa col. 46.. S4 83%, 835 12 
So. Pac. ref. 4s.. g2 91% 91% - 72 
Southern Ry. lst Se. .101% 01 1101's 49 
Southern Ry. gen. 43. 74% 71 7 272 
So. Rk gn. 49 ter Tiy 7 Tite 4 
So. Ry. cen, 43, reg 71 T1*s 71 4 
Standard Milling 5s 100 U 100 1 
TERM.OF S. L. en.5s.102 02 - 
Term. of St. L. ref. 49 S7 87 ST 4 
e i] oN 4 15% 19 
6: OS5', 104% 105% 67 
let 5s..1005, 1005, 10045, 3 
4 7 77% «78 47%; 
os 70 i iS 
’ . s ‘ 1 
‘ol 43 » - = 
$s, 5 9 99 491 5 
ri-City 5s 0 oo 10 
PAC. Ist 4s. 974, is 97 116 
P. lst 4s, reg. ™ ioe} i 
P. lst & ref. 4s ue 17%, a] 
nion Pacific ev. 4s ” 9243 93 20% 
R, R. of S. F, 48. 42 40 414, 109 
S. Rubber 6s 102%, 192% 1024, 35 
S.8., R. & M. cv.6s.106 05 1065 26 
S. Steel Ss om 05 105 281 
5. tee ms, Teg $ de Ouing 1% 
tah Power & L. Ss. 9 43%, 9 23 
VAN. con, 40, Ser. A. 82 915, 92 11 
Va.-Car. ¢ ist Ss 1D, om 68 
Va. R & Power 53 PO ” 0 1 
a lst Ss ou WS, VST, 2 
WABASH Ist 53 4%, 104% 1045, 4 
Wabash 2d 5s oo 0 ”) 21 
W } I 1 
t € ts, 4 3 
W Pp 
r., fu 11 
Western Electri 8. LOL 15, 101% 7 
Western Md. 4s 7 T 73 1 
W.N. Y. & P. Ist 58.1034, 105%, 105% 2 
W I Tel. col.tr. 55.10 o 01 5 
West Shore 4s.. Ow Bol. ”) 20 
West Shore 4s, reg R88 8S ate 10 
Westchester Ltg. 5s Oo O4 104 2 
Wh. & lL. E. cena, 4s. TO, iD TOL 3 
Wilson & Co. Ist Gs.1l0Z4, 1017, 102 8 
Wis. Central 4s S54, ao Koby 7 
Wis. Cent. 3. & D. 4a. 864%, 86 83 12 
tal sales $9,597,000 
Geverament Bonds. 
S. Ss, coupor 12 102 102 10 
S. 4s, reg. 10t oot 1091 1 


Am. For. Sec. 58 


Argentine Ss 


ty of Tokio 5s 



























Jap. 4! 2d Series 
Ger. Sta : 80 79 T9% 
of Cuba 5s, 1904. 99 98% v9 
of Gt : 
Ireland TM 97, 1 
G. B. él Ty OS% 1895 
of ¢ 
Ireland 5 aa 581 
af 
& Ire. 5! a9 QR% 8% INT9 
i. K. of ¢ 
& Ireland 544s 95, 947% 04% GOT 
S. of Mex. is + 10% 401, 3 
Tota! sales $6,380,000 
STATI ND, 

N. Y¥. Canal 4%s 1] Id 4 
N. Y. State ¥%s 1S 115 115 1 
New York ‘ity Beng 
4s reg 994, 9% 5 
+ U0, F 
is 100 T 
4s ¢ 100% 6 
thas 19) 10 > 

1964 124, rt) 
1 10. 2 
May 1957 107 5 
Nov 1957 107 OT 
LOK 106 i 
1985 Ty 10TH 2 
Total sales $145,000 
Grand total $16,430,000 


Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash. 

We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 

On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in- 
stantaneous service. 

Certified accountants statement of 
audit of our books published quar- 
terly. 


Wilson & Chardon 


Members Consolidated Stock Exchange of N Y. 
52 Broadway, New York 
Telephone Broad 1336 
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Annalist Open Security Market 




















Information for Contributions te this list are invited from dealers and brokers ef 

Investors recognized standing. When bids or offers are received for the same 
security from more than ene house the highest bid and the lewest effer | 
who desire knowledge of are given. No consideration of any kind is accepted for the insertion of | ent Siaek: eecies 
the main facts concern- these quotations. They are given strictly as news. Address, The Open 


ing the more important — Market, Wall Street Office The Annalist, 2 Recter Street, New 
ork, 


of the recent issues of oe 
whiy iNevieh 


ers in 
Pond Issues. 





“WM bbb 





A ondi- 


4 
7 


Foreign , 
Government Bonds Bonds | on request. 


Bonds s Buildimg, 
UNITED STATES AND TERRITORIES 


is supplied by a pam- Bid for 








Lanada. 





hlet we have just 2 
phlet w just pre ee 


2 a {at Se | eee 


pamphlet No. AK-4. S. 3s, reg. 1908-18. ...Q.F 
Do coupon, 1908-18... .Q.F 100 


Do conver. reg. 3s, 1916-48, 1 ” Hare iis Sons.. 12 ; Vat si Men oronte Stock Exchange 
A. B. Leach & Co. Do coupon, 1916-46........6 1 us os 12 fe eas vl 


- 48, reg 


Vt MMMM 


Y; 
7. 


Investment Securities Pet iene a eaten : ree fn » 
62 Cedar St., New York an. Canal Ys.reg.,16-26.9.F 09 Chane Te A eas ead Canadian 


coupon 1916 


i ae i er Se Investment Securities 


coupon..... 


UMMM Mh pe 


Z 
7 


Y 


ecenewy a. fQM 10) Folsom & Adunie.c. 12 Fulsorn & lan Street, Teronto 


Vorta Rican 4s , ar. 4.4K as Re ay 
District of Columbia 3.658... 1022 P 
nals ins ( | nada Bond 
Cerporation, Limited 


ROBINSON & Co. _ FOREIGN, Including Notes — 59 Yonge St. - Terente 


Anglo-French E3 1920... hy 21, B > 
enn 2 GOVERNMENT and 


; Argentine Gs, 1917......cccc0 16%, W 4. Mitche . lekhy Nar 
U. S. Government Bonds Do G3, 1920.........2-ceecee Wy " 1% , MUNICIPAL BONDS 
ae Cuban Internal Ss of 1905., 93°, Miller & Ce $41, Miller ‘ i 
Investment Securities Do External 5s, i! ys, aces | Correspondence Selicited 
aati iad Do External 5s, 194¢ 93 5 : . 24 

Do External 4%4s, 1D49..... ; ; Pee i : 


26 Exchange Place New York ; 
Members New York Stock Exrchance Do Treasury 6s, 1918...... “9 \ 4 tebell w 4 
French Republic 5 ¢ ‘ent. ared te quote in af 
rentes of 1916 iS 0 Bull & Eldredge ..$148.50 Bull & drecge ape ef Foreign Geverament 
French Municipal 6s,Nov., ‘1 0415 Mar sil ‘o. oD Mann, | é : 
Italian Govt. 6s, Oct., 1917.. 971, ‘ ~ “ : : 
Norway 6s, Oct 917 I W. A. Mitchell Os Bull ldredg 4 L320V t Bonds. 
Do 6s, Feb. 1, 1923 - 12 } 1 & Ehiredge J i t . . 
Newfoundland Govt. 5 iy ; f . hittemore & Co., 
C.F.CuHitos ano COMPANY 1, 19... | ade 
’ Inc i R issian Gov t. ory ) a ‘ » Mar ; pitinadecnuns tibia 
Capital $500,000 Do Gas, J ‘ 
Switzerland 5 


Specialists in me = c ve ‘ a oe 7 vit )N TREAL 


United States " . ¢ ANADIAN ISSUES, vapid Notes | Bu Porteous & Ce. | 
ominion i i Stock Exe hange. 


Government and Dom. of Canada 5s, Ang. "17, 100 r . 
P 4 Do Dec. 192: ssccovccecece 16 B & Eldredge wit, & | Fa 
Territorial Bonds Sie: die. WMA.......+..<00.<s -90% Salomon Bros. & Huts. Of Mann, 2 I ( [AN “ISSU ES 
208 So. La Salle St 120 Broadway ca a eh Ee ae saa Roden oe a : ence Solicited 
CHICAGO NEW YORK Previnces— 


Alberta is NG silie ub &e NT, é ay 
Alberta Ss, M 26 . 9 “i inadian 












































sritisl Col Le 192< : : pees ta Barr & | ind Municipal 
F. H. Deacon & Co, | | ssstova ss. 1920... ces om Bar & Scnmetizer oc! garg | at nd Manic 
Members Toronto Stock Exchange | Ni os Si at 2 Se, Js , 7 9; 4 Hirach. Lille ote on poe < : 
Dealers in | Quebe é “0 "9 ann, Bill & C 4gt, Gundy & Co. 
CANADIAN STOCKS AND : y, 1926. 4) Hirsch,Lilienthal & ¢ oT), St., New York 
BONDS 


Inquiries invited Mont? a 5 : “ad ' on a ms iB . ; amie ‘eg es ‘ Be 7 B 
97 Bay Street Toronto » 58, May, 1918.........46 1% W. A. Mitchel wy Full & ‘ rianson Dros. 
Ottawa 5s, July, 1945....... { Sar ¢ Sehr tzer.. l ba me¢ ed 2883 


Quebee 5s, 192 4 ann, B 0 ! & Eldredge eR anadian Government 


eS ee cpl Bodn 
r > quiries, 
MEMBERS TORONTO STOCK EXCHANGE Vi — 28, 1924.. vs 2 5 4 Se. pea Se., 
CANADIAN STOCKS & BONDS — treal, Canada. 
Correspondence invited, H dir. oblig. 4 1947-85 nie ee Se \. R. Comp 
; on Harbor 4s, 1989-55 ae 2 : 3 2. M. Grant > i C. MONK 


4 COLBORNE ST., TORONTO. 
ass, reg. 4s, '19, tax ex.... . iosenws 2 2stabrool C« 
me Ko wine 20,tax ex.in Mass. ... aC CANADIAN MUNICIPALS 


ys Do reg.4s,’ 
We Will Buy Do reg.4s,'21,t: iX eXx.ir Re <sis rer ree oewie s of ” t t St k 
m andard investmen OCcCKS 


. 
Do reg.4s, ,tax ex.in Mass. . 02. 
Canadian fs i> cohen oe aay — < ahs th ok. ee 


=3,t 
ted. 


24,tax ex.in Mas 102.60) 


MM | Yo rez ‘ 
unicipa oO reg.4s,'25,tax ex.in Ma ; ateoe : eee 1.79 = 
Fe Md. coupon Stes 25-4 op. . . iow = — 
onds Missouri Corp. ‘ys, 192 . oe eeecee cesses U8 Estabrook an ° * 9 
ee We Specialize 


Offerings solicited. New York reg. 4s, 1942 102 Herrick & Bennett. lest Herrick 
Do Canal 4324s, 1964 114 Barr & Schmeltzer.... 115 Barr & Schmelt: im 


Barr & Schmeltzer Do Highway 414s, 1963..... 114 - reve 11D4y if Securities 


14 Wall St. New York Do Canal 4's, 1965 ... 107+g Herrick & Bennett.... 109 
Do Canal Imp 4s, 1060.... 104% mere & Schmeitzer.... 10 Herrick Jennett of 


CANADIAN STOCKS | 1240" barce rei. ious.) tn ee Consdinn file ties 


Do 4s, Barge Term., 1942.. 103% < +-s 104) Herrick 


Bought—Sold— Quoted. Tenn, " f. 4s, 1954-53........°3.70 W. R. Compten Co.. sii { orporations. 

= HART & ANDERSON, | “2 | stke tlie 

embers Montreal Stock Exchange, " is € is or erings. 
0 Bt. Gecrament Bt, Montreal, MUNICIPAL, Etc., Including Notes ‘| ROYAL SECURITIES 


nn —Ofterea— 
Foca Government Bonde By CORPORATION, 


Inquiries invited. Atiantic City (N. J.) Paving 4%s, 1946 2.00.00. cee R. M. Grant & Co 
Alex. County (N. C.) Read Ss, 1927-1952 ’ 8. Spitzer & Co. Lueated 


Ashland (Wis.) coupon 4#%s, 1922-1026 . . Estabrook & Co. 
2 yee st. ST. Attken County (Miss) Read 54s, 1918-1026 Pyne, Kend. & Hol'ster Mest: a.) Canada 
John +088. AVale GS.) BUR Ga; THOR: «osc ccccccqcesceccdscceiedes R. M. Grant & Co. 
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CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 


43 Exchange Place 


NEW YORK LONDON 


TORONTO 





Canadian 
Government & Municipal 
Bonds 


TAst aent on request 


A. E. AMES & CO. 


TORONTO, CANADA 
faveetment Bankers Ketablished 





Halifax—St. 


F. B. McCURDY & CO. 


Members Mentreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with all offices aod 
with Laidiaw & Co. of New York 


Spiny St. John’s, Nfid. 


Haskell! County, Oklahoma, 
Beaver Township Road 6: 
Due 1941. To yield 5%. 


Alden H Little “v Company 


Municipal Bonds 


314 North Proodway z StL ouis | 








Canadian Municipal! 
AND 


Public Utility Ronds 


NESBITT. THOMSON 


& COMPANY, LIMITED 
222 ST JAMES ST MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 








A Bond House 
of Service 


Send for letter deacribing our wpe fal 
Iepartment. which watches 
mi R Bridgeford 6 Co. 


iit Bow 





Dalles, N. cide 














Thernton Davidson Company 


Members Montreal Steck Exchange 


PRIVATE WIRES ; NEW YORK & TORONTO 


Orders Executed on All Markets 





421-422 Transportation Building, 


Montreal, Que. 





‘Dominion of Canada 
| Government Issues 
W. Sturgis Macomber 


The Canadian Securitics Syprcialist 
| Tel. Manover 6375-6-7-8. 35 Wall St. | 








A. A. WILSON & CO. 


Member Montreal Stock Exchange 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 











~ EDGAR FRIEDLANDER | 


Dealer in 


Cincinnati Securities 
Stocks Bonds 
Fires National Berk Baliding, CiocianatL 


ChattanoogaSecurities 
Industrial & Railroad 


Bowdre, Brown & Co. 


815 James Bidg. Chattanceges, Tena. 


Osage Cotten Oil Ce. 
Diazie Portland Cement Ce. 
Amer. Pipe & Foundry 6e 


LEWIS BURKE 


828 James Bldg. CHATTANOOGA, TENN. 
Inquiries Belicited.— 


EDWARD CANFIELD t BRO. 
ialiete 
New York City Bonds 
. New. Yerk State. Bonds. 
10 Watl St, Phone 9835-9 Rector 
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Annalist Open Market 





MUNICIPAL, Including Notes—Continued 








—Offered—— 
At By 
Bell Co. (Ky.) R. & B. 5s, 937-47 2.0... ee sercercecees *4.30 Weil, Roth & Co. 
Belmar (N. J.) School 4%s ..£4.10 R. M. Grant & Co 
Do Water & Sewer 5s, ‘45.. -*4.15 <a 
tarberton (O.) E.L. 53,"30-'31 .*4.10 Weil, Roth & Co 
Bexar Co. (Tex.) Road 5 .*4.15 “3 
Birmingham (Ala.) Fu.5s,’41 .*4.30 R. M. Grant & Co. 
Cape May Co N. J.) Bridge 5s, 1921-29 84.00 sé 
Calcasieu Par. (la.) R. & B. Ss IS-"42 *4.25-"4.40 Weil, Roth & C 
Choctaw Co (Miss.) Road 1! t ‘ 1927 74.90 < 
Cincinnati (O.) coupon 4%s, 12 109 Estabrook & Co 
Do Water 44s, 136 .°3.95 R. M. Grant & Co. 
Cleve. (O.) P. H. 4%s, ‘66.. . 4.00 og 
Clay Co.( Ark.) D.D.5'98.°24-'35 . 95.25 Steinberg & Co., St.L 


Corsicana (Tex.) dir. oblig. 5s, 1MhKe , 
Covington Co. (Ala.) Court House ts, 1925-26... 5.00 S. Spitzer & Co. 
Cuyahoga Co. (O.) Bridge 4%s, 1927-45 ..°49 Well, Roth & Co 
Dickson (Penn.) land imp. 58, 1920-L04L ... 2.2... c eee eee *4.00 W. R. Compton Co 
Dubuque (Iowa) dir. oblig. 48, 1937 P coc ee a 
Fl Paso (Tex.) dir. oblig. 5s, 3947-55 (1930-35 op.)...... *4.20 4 
Fast Liverpoo! «O.) City H. & M 53, 1921-30 *4.10 S. Spitzer & Co 
Essex Co. 48, 19446... cccce ste rs eceersessscsessercecces #100 ))«—-«J.S.Rippel & Co.,New'k 
Galveston 5s, °20-'55 ouie p . sihened’ °4.50-°4.70 W.R.Compton Co 
Greenville (Tex.) Market he, 1954, optional 1922-53.......°4.40 Well, Roth & Co. 
George Co. (Miss.) dir. oblig. 58, 156 ..°4.50 W. R. Compton Co 
Houston (Tex.) gold 4448, U92S-19GT 20... cece cee wees *4.20 Estabrook & Co. 
Jacksonville (Fla.) Dock 4%s, 1943 ..°4.125 R. M. Grant & Co 
James Co. (Tenn.) dir. oblig. 5s, > BGS . .ccccccccosvece *4.50 W. R. Compton Co 
Jackson Co. (Ore.) Road 5s, 1923-1955... 2... cee ee eee eens *4.25 Weil, Roth & Co. 
Kansas City (Mo.) dir. oblig, 4%s, 1933 PTET TT *3.830 W. R. Compton Co. 
Do School 4s, 1932 area bi ne tedes celia cea =" 
Lawrence Co. (Tenn.) rd, 58," 1M9-'56 Shai de <e aalel 450 Well, Roth & Co. 
Lincoln Co (Miss.) Sup. Diat. No. 2 5s, 1941 ..°475 W. R. Compton Co. 
Lucas Co. (O.) Bridge 4s, 1018-1926 -°3.20 : 
Marin Munic. Water Dist. 58, UHMO-54 ... 2... eee ceee *4.70 
Menominee (Mich.) Schoo! #%s, 1921-1951........ eseee- 94.10 S. Spitzer & Co 


Monroe (N.C.) imp. 5s, ‘1T-'46 


New Orleans (La.) dir. oblig. 443, 1919-1967 


Newark (N. J.) Water 4s, 1922 téecdseadeneacobe +100) «—«J.S.Rippel & Co.,New'’k 
New Hanover Co. (N. C.) Road $%s, 1936 -°4.20 Well, Roth & Co. 
Newport News (Va.) Harbor 4% 1953 - -%4.20 = 
New York City 3%s, 1954 91 Herrick & Bennett 
Do ; #&8 “ 
MB. ¥. City Caew loam) Ge, 7B vic ccecccncwacies ocsecese MEL, 
Do : . ; . F102 - 
No. Wildwood (N. J.) Mun. 6S, 1982-35 .........cc-c0e- *4.™) R. M. Grant & Co 
Norwich (Conn.) El. 4s, °31. ont ‘i 
Norwood (O.) W. W. & E. ext. 5s, 193 "4.0 Weil, Roth & Co 
Oklahoma City W. W. 44¢s "4.15 Brevoort & Higgins 
Omaha (Neb.) Water 44s, ‘41 107% Estabrook & Co 
Painesville (O.) W. W., 1953. *4.20 Weil, Roth & Co 
Pawtucket (R. 1.) fund, 4s, 10944 ‘ *4.00 R. M. Grant & Coe 
Pleasantville (N. J.) School 5s, 1940-1045 "4.25 _ 
Port of Seattle (Wash.) H. 1. 4%s, 1948-52 *4.20 Weil, Roth & Co 
Pleasant City (O ) School 5s, 118-1955 *4.40 5S. Spitzer & Co 
Randolph (N Cu) Wee Bi Te kh eed cavcdeusacses “4.50 > 
Rock Creek (0.) Street Imp : 1922-36 *4.40 
San Diego (Cal.) W. W. 4%s, 1949 bbbdoknenbebweaea *4.20 Stix & Co., St. L. 
San Juan Co (Col.) dir. oblig. 5s 1927-1941 “450 W. R. Compton Co 
San Francisco 195 11l3)0=6C Estabrook & Co 


St. Louis 4s, 1928-29-31 102% Steinberg & Co., St. L. 
Do ‘ TUTTTIT TT TE #102 = 
St. Louts 44s, BS 6+. Gacnccceenéeeseedegwens F107, 
St. Paul 4%s, 1931 . e 73.95 RR. M. Grant & Co 
Sapulpa (Okla.) dir. oblig. 5s, 1950 ae ee ..°4.60 W. R. Compton Co. 
Stowe Township (Allegheny Co.) fund. 4%ys, 1939 ..°4.00 G. S. Fox & Sons,Phila 
Troy (N. Y.) Pub. Imp. reg. 4%, 1144 ..°3.75 W. R. Compton Co 
Trigg Co. (Ky.) R. & B. 4%s, 11722-1942 *4.25 Well, Roth & Co 
Ceities a. ties. bk GE. TF. FF Sm Be ivicciccnsiccss °4NS S. Spitzer & Co. 
Ventnor Co. (N. J.) Mun. 5s, 1931-41. .......0.0--00- 4.20 KR. M. Grant & Co 
Wash.Co. (Mias.) Dist. Oblig.,. 1927-41 . °4.50 W. R. Compton Co 
Waynesfield (O.) St. Imp. Se, 2919-28 ......ccccccccccces *4.50 S$. Spitzer & Co 
Waterville Town (N. C.) RG. Sa, 1068... ccccccsccccccccce *4.80 = 
West Park (0.) F. & S. 54,'46 fa baeeagee canteen 4.25 Well, Roth & Co. 
Westchester Co. (N.Y.) Road 4s, 19%-1954 *3.90 R. M. Grant & Co 
Wetumka (Okla.) Sewer Gs, 1941 Jkéone cescacees cee eee, Bee & Ca 
Willlamson (W. Va.) Bidg St... S. & W. 5s, 1948-24... °4.30 = 


Wildwood (N. J.) Fund 
Yonkers (N. Y.) 
tBid 


1924-31 


4s, ° 
1942-1957 


reg. 14s, 


School 


*Basis. 


.°4.40 W. R. 


..*4.10-°4.15 W.R.Compton Co. 


.-4.% RR. M 


Compton Co. 


Grant & Co. 


PUBLIC UTILITIES 


—Bid for— 
At By 
Alabama Pow. ist 5s, 146 .% G. Reith & Co. 
Adiron. Elec. P. 1st 5s, 1962. 98 Berdell Bros . 
Albany South. Ist Ss, 1999. . #1 Martin, Berwin & Co 
Alabama Tr., L. & FP. 5s, ‘62. 7 Sutro Bres. & Ce...... 


Allentown Gas 5s, 1924 - MB J.J. eeeoneen. ...... 
Am. Pub. Utilities ds, 1966 sateen 8 8§=— oo 6 006 
Do Ss, 1942 i<ccseneedkus “Oe S. TRA GO... cwere’s 
Am. Cities 5s & 6s, 1918. ei J. D. Curtis & Co..... 
Am. Gas & Elec. 6s, 2014 984% J. J. Levenson 
Am. W. W & Elec. 5s, 1934... 78 2 aa seal 
Am. Power & L. deb. 6s, 2016 94% G. Reith & Co.. 
Am. Public Service Gs, 1042. 987% National City Co..... 
Am. T. & T. Se, 1446 .-+-+. 100% Joseph & Wiener... 
Appalachian Power Ist 5s, "41 AO% yy er 
Atlantic Av. R. R. gen 5s, 31 100), Wm. Carnegie Ewen.. 
Do imp. 5s, 1834 vi . 
Atlanta Gas Light 5s, 17 102 Jj. J. Levenson....... 
Asheville P. & L. ist s. f. 5s, 
SD cctadaseceans nena 97% W. C. Langley & Co. 
Augusta-Alken 5s, 1935...... 69% G. Relth & Co 
Baton Rouge El. Ist Se, 1859 90 Stone & Webster.... 
Bell Tel. (Can.) 5s. 98 G. Reith & Co : 
Birm. Ry. & Lt. 44s, G4. ‘AO 89% Miller & Co.......... 
Do ext. 68, 1957........ MN 90% J. D. Curtis & Co.... 
Benton Harbor &€ St. J.G.& .. 
F. 6s, 1918 ... ccececccse, ED 6Sesneie- @ Wiener: .+. 
Belleville Gas & E. Gs, 1922 6 J. J. Levenson........ 
Binghamton Ry.istcons.5s,°31 9 Joseph & Wiener...... 


Bluff Pt. Land Imp. 4s, 1940. 





& Leuch., Minton &Co.. 


ee, ERK oe ce Oe. 
oe 


—Offered— 

At By 

0% G. Reith & Co 
994, Berdell Bros. 
9 Martin, Berwin 
io Sutro Bros. & Co 


G.S.Fox & Sons, 
8) «6G. Reith & Co. 
so Miller & Co 

J. J. Levenson 


05% G. Reith & Co 
National City Co. 


101% Joseph & Wiener. 
83% os 
100% Wm. Carnegie Ewen. 


98 Redmond & Co 


93% Stone & Webster. 
99% G. Reith & Co. 
Milter & Co. 

100 - 


% Joseph & Wiener. 


Bway & Tth Av. cons. 5s, ‘43 97 Wm. Carnegie Ewen.. 98 Wm Carnegie Ewen. 
Broekiyn Un. Gas Let Se, 45 104% Abbott, Johnson & Co. 106 ng 

Brooklyn Un. El. tst 5s,.°00. 09 = at har SBeawes *. 100 Abbott, Johnson & Co. 
B’way Surf. R. R. lat Se, ‘24 100 Wm. Carnegie Ewen... 102 Wm. Carnegic Ewen. 
Bklyn, B. & W.E.. gon. Se, “33 08 = iibusieKe pow éutenhe 

Bklyn Bor; Gas.Co; ist Se, 38 06 “ vhs Atee 100 Wm. Garnegie Ewen. 
Batya Cty & mM. det be. ‘2... 87 ~ Aeeerees see ee 











& Co. 


31 Nesean St., N. Y¥. 
Phil. 


417 West Mala St. 


Imperial 
Chinese 


Government 
Hu Kuang Railways 
5“ Loan of 1911. 


Hartshorne & Battelle 


Investment Securities 

Members New 

25 BROAD STREET 
New York 


York Stock Exchange 


Covalinn Pr. & Let. 
5s, 1938. 
- Burlington Ry. & Lt. 
5s, 1932. 
RULLER & CO. 


Private Wires Baltimore, Richmond 
4 Lowisville. 
1% Broadway. New York City. 














$100,000 Province of Alberta 
Se of 1920 
Yielding 5% % 
HIRSCH, LILIENTHAL & CO. 
Members N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5660. 





" Btophen N. Bend. -* 
A. Campbeli Smidt. Ralph E. Croptey. 


S.N. BOND & CO. 


Commercial Paper 


Municipal Bonds 


W. F. BAKER, Mgr. Bond Dept. 
"Phene 6330 Recter. itt Broadway. New Yerk. 
3362 Fert Hill 50 State St., Beste 





MEGARGEL & Co. 
New York Stock Exchange 
Boston Stock Exchange 
‘hicago Stock Exchange 


Investment Securities 
35 Pine Street, 


ew York 


Members 








BOSTON CHICAGO 





“New Jersey 


| Investment Securities 


| J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 
Tel 8250-325 Mulberry. 


ST. LOUIS BANK 
STOCKS 


'G.VHALUDAY & COMPANY 


$ul-3 Boctmen’s Bank Building 
ST. LOUIS, MO. 


1-3252 

















United States Rubber Co. 

New 5s, Due 1947 (When Issued) 

United King. of Gt. Britain 
(New 5's 1918-1919) 


Bull & Eldredge, 


Tel. 632 Cortlandt 
Canadian Gov’t. 
New War Loan 
Advance Subscription Accepted 
Informetion furn'shed 
GEO. R! E I TH ATCO 

40 WALL ST., "Phone John 3000 
AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 


LOUISVILLE SECURITIES 
WOOD, JOHNSTON & CO., 


Mombers Leulevilie Steck Exchange. 
Leaisville, Ky. 


N.Y, New Haven & Hartford Deb. 40, 1922 
Mosthera Obie Trecticn Ceo., et 5s, 1919 





Seacla Oil & Refining Co., lot 6s, 1926 
Terre Haste, Indple. & Eastern 
Philadelphia Electric Co. Firsts 
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| Bethtenem stecico. |Annalist Open Marke t| Remington 


New 5% Notes 1919 Send ete 
ypewriter 


E Pr. & Lt. 5s, 1918 | - 
| Lacombe Elect. Se 1921 | PUBLIC UTILITIES—Continued 


Miss. Valley Gas & El. 5s, 1922 — Bi tor — rm meee Stocks 
y, y 


Columbus Ry., Pr.&Lt.5s,1940 | OO. Sn 
P . - | | Bkly s. R. R. 1st 5s, 1¢ a6 m. Carnegie Ewen.. ... : I Sold > 
Georgia Ry. & Elec. 5s, 1949 | Sine tet in ee a ie ia oes = Sold—Quoted 


Mobile Elect. 5s, 1946 | Do con. 5s, 1941 coe ae ‘ Pon hii ae * , he & C d 
| Penn Water & Pr. 5s, 1940 Brush Electric Ist 5s, 1952... ... ... 88 G.S.Fox & Sens, I uiarCne 0a y 
' Bristol Gas & El. 1st 4s, 1941. 77 Martin, Berwin & Co... &2 Martin, Berwin 4 ivestments 
OSEPH & iENER | Brazil. Trac. L. & P. 6s, 1919 98% G. Reith & Co . 99 G. Reith & C ne 9970 Rector 
MEMBERS NEW YORE OCK EXCHANGE | Bos. & Wor. Ist 44s, 1923... 93 Burgess, Lange & Co 941, Burgess, Lang & ‘ iv St En York 
Tearnene-27!5-9 BROAD 25 BROAD SLAY. | Buffalo Gen. Elec. ref. 5s.... 1 i. Gieents tiwen.. .. reet, New To 
= : Buffalo Crosstown Ss, 1932... 2 Joseph & Wiener...... 103%, Joseph & 
Buffalo Ry. con. 5s, 1931 162 =. A <a sa . 
Burlington Gas Light Ss, “55. § J. J. Levenson wi J.J. Levenson A xs { 442+ i 31° 
proeli Srothers 


Butte E! e Power 1 t a Joseph & Wiener ae was Jos ph tasl til r Spruritics 
SECURITIES Canton-Akron cons. ‘ YS. OK Berdel! sros eee ee Berdell Bro 
|} Cape Breton Elec. Ist 5s, ‘32 ‘ Stone & Webster as “Siens & Webatas 4 dway, N. ¥. 
Catawba Power ts, 1% 5 ny L. Snider & Co.. 102 LL. Snider emma mee 


i 7 ss eee 
MRSS Bang | aa eas So Bes Bo es mai 6c i _— 


seare Carolina . ad L., Ist 5s, 193s, r & Co. s 1941 
New York, Boston, and Chicago Cass Av. & Fair Gr. 4s, '22 § Stix & Co., St. L 98 Stix &c B-3 2 , SS : 
Stock Exchanges Cedar Rap. M. & YP. r » 5a. J. J. Levenson core WM JF. J. Levensor Aine ry ater W ks. & Elec. Co. 
49 WALL STREET Cent. N. Y.G B. 5s. 1941 3 rp é egos 
Boston New York Chicage nth » G. & E. os, 194 h cose OO% 5s 1934 
79 



































Central of Ga. l’ower os, ‘3S. i G. Reith 
be Central Ill. P. S. ist & ref. 
GLIDDEN. LYON & CO.., | 5s, 1952 ; - 86% National City ... $9 National Cit 
y *9 Cen. Market St ty. oa, T0223. ¢ Joseph & Wiener eae - 2 , , 
5 Nassau Street, ‘ent. States El. 5 a: ae na .... 96% Joseph & Wier t ater Works & Elec. Ss 1934 
New York. ogee vere gaa s Ist 5s, ‘27 % Wm. Carnegie Ewen.. 1024, Abbott, Johns ‘ Nalia as Company Fe 1917 
—- ——- in. Gas. & Elec. Ss, 1K ° 4. B. Leach & Co . 101% A. B each & adies i Ke ; 
50 Congress Street, | Cin., Day. & Tol is, 2 25 §S. K. Phillips, Phila.. ... Pae {.& Traction Gs 1922 
_BOSTON. | a Gas, T-ansp z. 58,33 09 A. B. Leach & Co..., 101° A. B. Leach & West Va. Traction & Elec. Gs 1917 
! 8s. 9 os . eee se ead 
252 Genesee Street, ester co wa - § oe eer 
zas ov daw .* J. J. Levenson sis ee q Al Uf 
I ae: i ‘hicago Utilities 5 \, 1942. e J. Burnham & Co . 4% J. Burnha & o J« LEVENSON 
nvestment ecurities. ‘hesap. & Pot. Tel 1943. OR Wolff & Stanley...... 9% Wolff & St 43 Exchange Pi. 
ns —— | Chippewa Val. R. & L. 5s,’32. 971% J. J. Levenson 
t 


‘leve. Elec. Il. 1st 5s, 1936... 4 Spencer Trask & Co... 102% J.. J. Lever apple Elec ‘tric Company 


B h T | C ‘d i) ‘ity & S rban Gas 6s, 1932 =| fee + 
US ermina ’ on $ | stored Powe Ist fs, s “ 039 Joseph & Wiener oS 95% si - ’ rred & Common 
ee ee eg u., ‘tis hic tact J. §. STUBBS & CO., INC., 


Burgess, 4 | 
Yolo. G. & E. 1st 5s, 1927... 87 G. Reith & « ... 88% G. Reith & Co inity Buil ding, 111 Broadway 


W, R. Britton & Co. | Do deb. 5s, 1927 9% “ t 81% ‘ § Rector 
80 Broadway. Tel. 8864 Rector. | Columbus & 9th Av.!st 5s, "95 9714 Wm. Carnegie Ewen.. 99 y rnegie Ewer 
| Columbus Ry., P. & L., be 514 Joseph & Wiener . 96 Joseph & V F Bldg. 2nd 6s 
———_-_-- | . te - . - ie? a | I t Power 5s 
Greenpoint National Bank ee ve els gin & Chic. Ist 50 
: “ Il. 1st 5s, 1936. ne 92 “ hs 5 ‘ & Dock 6s 
Mechanics Bk. of B’klyn ‘olumbus Gas 58,1922 ; 2 + Seine os, 2S taven }  _ Ame 
Regal Shoe Pfd. ‘ommercial Cable Ist 4s, 2397 72% Finch & Tarbell aN! oe ha iN r W HITE & co. 
° 2 } Com Heights Ist 5s, 1923 Stix . : lo Stix & T 
American Chicle Com. a ee 10) Stix & Co., St. L...... 100le Stix & Co 
Conn. Ry. & L. 4%s, ‘51, stpd. 40014 Redmond & Co 193 Redmond & 92 | N. ¥ Phone Broad 3276 
7 2 Boston and Philadelphia 


John Burnham & Co. | Po sm ----2--- 102” Joseph & Wiener...) 13 a 
° Conn. Pow. 1st & cons.5s,’65. 93 “ 98 Joseph & 
Private Wire to All Markets. Consol. Light. Vt s. 1926 ‘ . ahs 
sol. Light, » OS, Tee “0 OS Phillips, Phila ene seer ; ’ a oe 
1 1. Rector 9876. New York é ia ‘ : in ° , nc 
! 5 Broadway. Tel. Rector Consol. Gas, Pitts. 5s, 1948.. 45 Duquesne Bond Corp. 52%: Duquesne I .O1 € I . Meacham 


Consol. Trac. (N.J.) 5s, 1933. 2% B. H. & F. W. Pelzer. ... ; re 
cons. Wat., Utica, Ist 5s, ‘30 ; Redmond & Co ‘ . : ang 
iF CLEVELAND, OHIO 


adeiphia & Boston 












































New York, Brooklyn & Manbattan Beach 
Consol. 5s (now Ist), due 1935 “igure 
Dawson Railway & Coal 5s thse —. 5s, 1930 oS - 
Carolina, Clinchfield & Ohio 5s, 4-> 1919 ee ee ve i ‘ a. Reitt c st eMail licited 


VICKERS & PHELPS, ‘ounties Gas & Elec. 5s, 62. - ; J. J. Levenson in ¥ . ie Ae PEON 
Members of New York Stock Exchange. ‘umberl’d Co.P.&L.1st 5s, '42 « G. Reith & Co os : leith LCN , 4 FRAZER 
36 Wall St. New York ‘uyahoga Tel. Ss, 1919 JJ L. Snider & Co . 9914 L. Snider : , s ° 
‘Phene—Sobis 6136. Dallas Elec. col. tr. 5s, 1922, 9914 G. Reith & Co........ 100% Stone & Webste ht & Power 
ae a Dayton P. & L. is, '41.. - 95% Joseph & Wiener...... 97 Joseph & Wiens wer ht Bon ds 
Decatur Ry. & L. 5s, 1933 us - hi we hi] nf ree GQ £1548 ans 

Detroit Motor Securities tahoe: oS ee & Tel. Bonds 

W. A. HAMLIN & COMPANY | Denison & Sher. os, wer gg ce Spoiee Nashville, Tenn, 
, av za5 & Ki, IS5t US, . Michaelis & Co . 91b. Michaelis 4 _ rorre 
Members Detroit Stock Exchange, eee . : as ae “ ei a pes ag ni 1] SECURITIES 


Inquiries Invited. Des Moines El. 5s, °3 9% 09 - pala =v . 

Penobscot Building, Denver Un. Water os, 7 Burgess, Lang & 90 =Burge I g & — LAN & KILETS 

DETROIT, MICH. Detroit Edison 1st 5s, 1933... Spencer 104% Spencer 
: - Do ist & r. 5s, ’ saan “ ‘+, : 











Solicited 
Detroit 





rn Do conv. 6s, < 3 ss — < 
Singer Mfg. Co. Detroit & Flint Ry. 5s, 1921. 9513 S. K. Phillips, Phil... sees+e = Bolidiog 
Detroit City Gas < a E J}. Levenson 1% J. J. Leve : 

EDWIN R. CASE Sets feet Morea, 8 he seis Sistas ds tatia Ma 


Herbert H. Case, Manager bs, 1950. . : sem vigge = ‘ ; veitl t Co . : a ' of A ic 
Det., Ypsilanti A.A.&J. 5s c “ ae Ls SIGE te | » ¢ merica 

15. Exchange Place, Jersey City Det., Roch. R. & L. 0.! ont ern ee ge Villiam C. Orton 

TELEPHONE 751 and 752 Jersey City Duluth St. Ry. 1st 5s, ’ os 98! Joseph + wien... ‘ ress a S€Sase e 

E. St. Louis & Sub. 5s, 1932, $ Steinberg & Co., $ inhersg ; } Phone 3015-6-7 Broad 

East Penn. Ry. 5s, 1936.... 31% Joseph & Wiener 


NDS F tust Ohio Gag Ist Os 939. . \ 3 each & Ce . 2 3 : Le 7 r 
BO oO ust Ot 1939. B. Leac ee vestment Bonds 


7 Sast. Tex. El. Ist co). Ss,'42. 99 Stone & ebster f yne & We 
DETROIT RY. SYSTEM ed tue cr ae a a eae g 
| East Oregon L. & }. ts, '29.. . ‘ 214, “ 2R j ay R’ [ & HIGGINS 
| Edison Elec. Ist 6 Yes 2.. J.-D; Curtia & Ci .. 103% J. D. Curtis & : 
Nicol, Ford & Co., Inc., j Elmira W., L. & R. R. 9s, 96 9714 J. J. Levenson 98% J. J. Le 120 | 2) New York 
: | Econ. L. & P. Ist Ss, 1956.4 9914 G. Reith & Co P LG eit ¢ en 
Ford Bldg., Detroit, Mich. | pec. & People’s Tr “i ‘ ; res . Rector 7966. 
ee ee | Elizabeth & Trenton Ss, 162 2 B. BH. & ¥. W. Pelser ... ‘ 
1 ’ Eliz., Plainf. & C. J. 5s, 195 93 “ ony 
Terre Haute Water Works 41s, "19 re aga oo ae so I Ea = Vestern Ist 4s, 1950 
Elmira Water, Lt. & R. R. 5s, 1956 | Ed. El. of Bklyn 4s, 1939... Wolff & Stanley iff Sta t., ( i & Mil. 6s, 1918 
i Fuel 6s, 192 | Electric Transmission 6s.... A. H. Bickmore & Co.. , wnt 
Empire Gas & s, 6 | Evans. Gas & FE. 5s, 195% 97% J. J. Levenson it 8 aa & Stanley 
J. A. CLARK & CO. Equitable Gas N. Y. Ist 5s,'82 103% Abbott, Johnson & Co, 1 : le ad 27 Willem St. 


120 Broadway, New York City Equitable Gas Uticz t Ss, WwW. Cc. Ewen...... ; b . we ~ 
- Empire Gas & Fuel 6 26.. 98% J. J. Levenson....... Be. 4 en 


Atlantic Fruit Co. I Paso Ete. ol c ‘a. v6 Stone & Webster...... #9” Stone & Webs RUIPMENTS 


E. BUNGE & CO. Gute wae m oo 4 White, “Wel raunvard & Co 


E 

E 

} 

rv I 

Members New York’ Stock Exchange Ft. Worth P. & L. Ist 5s, '34. § Miller & Co. 

r 

F 

I 














+ 


Inquiries Invited 














44BroadSt.,N.Y. Phone 6951 Broad. oi gagging Dale cdo a ea lee asec gall | St Building, Phila., Pa. ' 


t.Smith },t.& Tr. 1st 5s, ’36.. % Joseph & Wiener... 








POWDER STOCKS | Gaitlece MO ist Se Th... Si Stone & Webeter..... #8 Stone’ 7 New Ry. & Lt. 414s 
ort * Pee Galveston Ejec at Se, ‘0.. { oc aa aiecaal - a f ; & 
GEO. P. BISSELL, | | <2#,4,54, Dereon co 9 amy ww aw Bele “ eta 
Gary Connsectir st oe ° saker irruthers& Pel a S Ve Cc URTIS & co. 


Du Pont Building a & Int k ca ° 
4 3 WiLMINGTON, DEL. Gary & Interurban Ist 5s, 2 a = ¥ ’ 7 
Tel. 333 : Gen. Gas. & El. 5s, 19320 7 Joseph & Wiener ‘ 2 Joseph & Wiens ccc Fel. 7706 Hanover, 
Ga. Ry. & El. 1st con. 5s, 32. 1 Spencer Trask & Co.. 102% Spence Trask & ay a Tl 
PUBLIC UTILITY BONDS Gen. Gas & El. 5s, 1925...... ... Ena en' seece 92% S. K. Phill LOUIS SECURITIES 
High Grade Industrial Stocks Georgia Rys. & El. 5s, 1 ¢ Joseph & Wiener...... 9914 Joseph & Wiener B s of the Central West 
Bought—Sold—Quoted Gt. Nortan. P. 1st 5s, 1935.... { G. Reith & Co.. see a G. Reith & ¢ q : P ’ L & C 
GORDON P. PAINE & CO. Gt. West. Pow. 5s, 1946 89 E. & C. Randolph.... 89% J. J. Levenson lark ' ——s ore cad 
Members Baltimore Stock Exchange Gt. Falls Power 5s, 1940.... G. Reith & Co 3 G. Reith & Co ; ee Se 
Keyser Building, Baltimore, - Md. Harrisbu:g Gas 6s, 1928..... 2 J. J. Levenson 108% J. J. Levenson. 300 Bx 2 ; ST. LOUIS 
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PUBLIC UTILITIES—Continued [ PUBLIC UTILITIES—Continued 
td Oftered- —Bid for— —Offered—. 
4 8 4 Pp | At By At By 
Hattiesburg action 6s, 125 Oo, J i en3o ’ Porto F ’ Ist Ss, 1936 9! Pyne, } & H 2 
Hackensa Water 4 " a4 & als a. & Gar ford S i 
Havana I & 8, *o D & < ’ & 14 9 GS & S Phila 
Harwood Ele lst f. 58,°59 109 & VW 1s 1, S. K. F i 
Helena I & FR s, ‘25 3 ( & ss, ( 3 and £ es, 1950 so i i& Co ”) ted 
Hot ‘ ry & 65 ‘ and I I P. 5 4. ry G. F x 781, ¢ & 
Houston Fle lst 2 FA s , t ( fs G S.F é nN 
Housto t&! ‘ & « . ( , " ' « ’ ’ x 
I dso t ( ‘ 4 ta & { 
} » - laa ’ ‘ & 
7 ; ~4 ‘ = ‘ 
Ind & ‘ > 
i 3 I ; x. \ 
Indiana ! Ist 4 : é 4 ‘ ( 
Ind ap Ga ‘ 4 aL 
Ind a ’ 
1 " 
I a I | 
I 
4 mn 4 & » 
J ) i 
Ka i tra & 
ly > 
Kan. | ‘ : “ 
. 
h | 
Ka ‘ ‘ 
T a 2 14 
Kar . & 44 ais 
J ‘ ‘ 1 41 4 > 
Ker 1919 
I ( N . 
k ¢ : 4 
Ker ' 
Kk i 
) & 4 j » 
k ., . pe i 2 
Knoxville Tr ' §.. AO A 14, 5.A0 ( a & 
Lansing Fuel & Ga , S ga < + 100 " 
Leaven. & I V 4s,"2 . > ‘ x 4 sy i uv 
Lake S yr i 4 | « al. I } " ( os, ¢ ( 
Lebanon Street Ry. 5s, 1929 5 os a » tot Sa 28 9 ; 
Little Rock Ry. & El. 5s, ‘33. 1 J. D. Curtis & Co en EE er 1930 01 LS £ 
Lit. Rock Ry & ! és, ‘38 Lhd s€ » 7 Len y. 2 7 & ‘ = P . 4 4 G. Re & _ #1, GR vy 
Long Island Light Ist 5s, °36 , Mart stale ‘ Sprin ik Wa 3 23 1044 W.D t Sera int 8 D.¥ mn, Scrant'n 
Louisville Ry. 5s, 1930........ 10 Miller & Co eo St'd Gas L., N. ¥., Ist 5s, °80 103 Abbott, Johnson & Co. 10% W. C. Ewe 
Louis. Light 5s, 1953 iain = 1) Suburb. Gaa of Phila. Ss, 'S2 102% S. K. Phillips, Phila 
Lew. A. & W. St. Ry. 5s, ‘ST. bas . - ex . . . Sup. W., L. & P. ist 49, 1981 8% G. Reith & Co S61, G. Refth & ¢ 
en Ss 208 fee. Se, oa “ ; = I “a eg & 08 ee Syracuse Gas js, '46......... 100% Joseph & Wiene - 108 Joseph & Wiene 
Madieon River Pr. ist5s, > te I ag ang oe wd syracuse FR. T. 5s, 1948...... 101 Miller @ Co...... .. 18 Miller & Co 
Marion City Ry. 6s, 1919 % 8. & 5 a dine Do. 2d Ss, 1930 . . & cocccce O 
Memphis St. Ry 5a, 1945... te - = bo _ a 04 , 4 aah ee Syracuse I tent om ist 5a, Di 100 Redmond & CO.....+5 105 Redmond & (a 
Michigan Un. Ry. 5, 1996... 72 G. Reith & €o a ee ee Syrac, L. & P. col. tr. 5s, "54 84 ” 
Michigan Traction 5s, 1921 1023, S. K. Phillips, Phil... , Soa kadhgpees - 0 
Michigan Trac. ext. 5s, 1923 Oy : Tampa C 1) ‘ Ist vs. 33.ID pe . G@ecee : 1 
Middle West Utilities 6s, °25 gsi, A. H. Bickmore & Co 9a 4. H. Bickmore @ ; —— Pr. & . “ —— 945, G. Re & Co oo |6(T eith & ny 
Meridian L&Ry. Ref be, “4 = J D. gens & Co ba J nl Curtis & Co i. ne 3 , : : tier 1 Burgess, Lang & Co.. 101 Burgess, Lang & Co 
Mil. El. Ry. & L. ist Ss, *26 2 Be ‘de Bros 108 Ss. P. Larkin & Co Terre Haute ‘I & L. 38.44 93% Joseph & Wiener..... 99% Joseph & Wiener . 
Do ref. 4%3, 1931......... +e @& S. P. Larkin & Co 4%, ee ae <r — as a ; Ae > , 
_— ony @ Berdell Bros 043% Berdell Bros Twin States G. & FB. Ss, 188 91 4. H. Bickmore & Co. 8 4 H. Bickmore & Ce 
Do gen. GS, “Sl. ...-.+++00. Do 415s, 1936 37 «J. J. Levenson....... 
Mil. Light H. @ T. Ist Ss, ‘29 100%) Spence: Trask & Co 102 Spencer Trask & Cv r ‘a 3 ps : "7 ; wate ee. __ eseecees 
Minn. Gas Ga, 1980... "100 G. Reith & Co 100% Miller & Co Union Ry ist Ss, 1942 . . 100 hey ‘ Ewen..... soeee 101 4 Ewen 
Minn. Gen. Elec. 5s, 1936... 102% Miller & Co . 104 ' ulnie Peet. Gee Ge, UR.... SD Dagens Hest Comp. SS Sees Read Cop 
i pp. 3 os, b. « United L. & Rys. 5s, '%2..... 88 Martin, Berwin & Co. 91 Martin, Berwin & Ca 
Minn. St. Ry. & St. P. City : on oi ~ or x1 lier . ; , > 
joint 5s, 1998... oe el ‘ . 18 U S. Telephone 5s, 1919.. 08%, Miller & Co... --s. 100 Miller & Co 
Miss. River Power 6s, 1951., itty Stone & Webste 78) «6Stone & Websie . rath Ea Bg + eee ‘ ‘ . 
Miss. V. G. & E1.5s,1922..MN 934 G. Reith & Co $433 G. Reith & Co np a gt ogre eee ee ee ge > 
Mobile Electric 1st 5s, 1946 KS Miller & Co -o Miller & Co x RRs of S.F As, = Sana ef 5.'P. Lat o = he st eos S. P. Lark & Co 
Nassau L. & P. 1st Ss, 1987 101 Nattonal City Co see 108 National City Co nein mye. OF oe Sn oe “ % en a : me mt. % papi _ nberg & i »-, Si. L 
Nassau Fl. R. R. ist 5s, 1944 oe, W. Carnegie liwer oe 166 W Carnegie Ewer . - ge =s $ Dosa hy — ; ee fe bgt ry agg ae Se = ” wth — ts pied yeaa 
Nashville R & L. Ss, 1958.. 191 J. D. Curtis & Co . 104% J. D. Curtis & Co tah Gas & Coke fs, 1956... #0 G Rel & Co e 91 perde Bros 
. - ‘ 1 . > . Vitah Lt. & Pow. cons. 4s, 's0 So Berdell Bro $9 
New Amsterdam Gasist5s,'43 100 W. Carnegie hbwen 100%, W. Carnegie Ewen Utica & Mohawk Valley Ist 
New Or. & Carrol ings. 104 J. D. Curtis & Co 1656S. D. Curtis & Co ee ee ; = ; 
Newark Pa Ry 5s, 13 I.S.Rippel & Co.,.New k * Oe es « . mate = ae _— oa ons 7 rooms, Lang @ Ce 
N. J. &H.P. Ry. & F BHO & FLV mM és. w. he lee es! eo = os 
New Engiand Power 5s, & « % Miller & Co | ee ee a On ot 
New Orleans R. &@ L. 4% >» J. LD. Cu 3 & Co Ss, J. D. ¢ r & } We kchester 3 ts sell ts _ = se ‘ are " wes 
<a. i A : | West. Penn. Traction 5s, "00 5S» Duguesne Bond Corp 86 Duquesne Bond Cora 
N.Y. & Hoboken Fy. 5s, 4B. } F. Ww 00% Pyne,Kendali & Hali'r. | Qo. ae age aa — of > Tim ad on. i ; 
N.Y.& FR. Gas 1st: W. Carnegie Ewen 102% W. Ca wie Tiwen Wheeling cr. ist cons. oa sl i A. B “2a . & Co 97 Berdell Bros 
Do cons. 53, 1945 : can ne Ww 4 Ge 3 & E e Sa, ‘as i. 36 Josep & W ome er — Josep & Wiener 
BW. Y. & Queens E j & | Wh Pla - a a oa be ~ ‘ w ~ artnet Iiwen... a 
Ist Ss, 1900 1m eeee 102) Abdbott, Jo? - - Ca. | Weste n States G.AEl gegen Pee = ‘a ' ; ~— 
WN. Y. & Queens Gas Ist & | Wilkes. Barre G. & os ee 1 : 
gen. 5s, 1954 ‘ . » Lbb I t & Co w ¢ eee Minn. L. & | wn <a Smee : me Ome & W 
N. Y.&Weatchester Lt ‘54 98 = W. Carnegie Ewe 983, W. Ca fie Ewe Wisconsin Edison 6s, 124 Levens 
— “ os . 12 - Yadkin River Pr. ist 5s, ‘41. Bros : 1 & 
N. Y. State Ry. 4'es, 196 » G, Re & ¢ 8506 Joseph & Wiene ¥ t. 2 : 
NY. & Westch. Lt. gen. 4s =< a : es tdi B4y Ca sate rats York-Haven W.&P. lst us,'ol 1 & ¢ 91 
2004 sovcwees ee 
N. Y. & Rich. Gas list 5 71 4 V\ ("a ole “ " mS RAILROADS 
Newport News L. & W is Allentown Te a1 Ist 4s 0 Baker,Carruthers&Pell 
ES ere ; , = *vne, Kendall & Ha } Atlanta, Birmingham & At- 
WN. Y. Municipal Ry. 1s 3, 1» W. Ca ‘gie Ewe | lantic 5s, 1934. ......cccesse » J. Lisman & Co 
N. ¥. Telephone 44s, 1959 oY, Joseph & Wiener . ” Joseph & Wiene vilegan Valley gtd 44, 1M? 7 KE. | S th & Co vs S & ¢ 
Niagara Falls Pr. ist 5s, ‘32 102) «4G. Reith & ¢ «. 1024 Spencer Tra & Co Akron & Bar Belt Ist 4s, "22 % BEB & Co 95 Blodget & 
No. Idaho & Mon. Pr. 6s, ‘49 ™ 59 G. Relt & Co Atianta & Birm. 1st 4s, ‘04 92 ‘ rx, Dodge & Co 
No. Carolina P. S. 1st 5s, "3 “ Martin, Rerw & Co 83 Martin. Rere % (> athens Term. 4s, 19838 88 Baker,Carruthers&Pell 93 Baker,Carr hers&Pell 
Nor. Indiana Gas & ¥ 4°29 24, Berdell Bros 445 Berdell Bros At. & Dan. 4s, 1928. .......+. mT) “ soce 
North Hudson Co. R 3, ‘24 % B.H. & FF. W. Pelzer.. . eee At.,T.&8.F.RockyM.43,'65.JJ. 85 Robinson & Co ve Robinson & Co 
Do 5s, 1928 101 4.,T. &S.F. Tr. 3.L. 43, 1953 90 Hornblower & Weeks. 92 Hornblower & Weeks, 
No. Ontario L. & P. Ist Gs,'31 % § Fe & | Bs. G. Reith & Co At.c. L.gen. unif.44s,1964.JD 93%, Kean, Taylor & Co.... Kean, Taylor & Co, 
Nor. ‘Tex. Blec. col. tr. 58,°40 9) Stone & Website 9 Stone & Webste Augusta Terminal 6s, 1947.. 109 Baker,Carruthers&Poll 111 Baker,Carruthers&Pelt 
Nor. Unton Gas Ist Sa, 1927, 1004 W. Carnegie Ewen Augusta Union Sta 43, 1953 78 “ sciar Oe ‘ 
Nor. Electric Ist 5s, 1957 Rt W. D. Runyon, Scran,. & v D. Runyon, Scran At. & Charlotte A. L. 1st 5s. 100% White, Weld & Co 10115 White, Weld & Co 
North. States P. Ss, 1941.. 98 EK. & ¢ Randolph - & E. & C. Randolph Zalt. & Ohio prior lien 3 954, Calla ‘ish « Co 
Northwestern Ei. 5s, ‘41..MS 83 National City Co 87 National City Co Bangor & Aroostook Pisca 
Nor. Westchester Lt. con. 5s taquis Div. 5s, 1943 ot O14 Burgess, Lang & Co.. 98 Burg ing & Co 
1955 . steerer ees 8 W. Carnegie Ewen... «+. ‘ Do Washburn Ext. 5s, 1939 80 . a 
O. & C.BLSt.Ry.ist 5s, ‘28.35 8 G. Reith & Co 974; G. Reith & Co Do 1st Main Line 5s, 1943 10) eneu in i 
Omaha&C.Bl.Ry.& Bdg 5s, °28 Redmond & Co . 8 Redmond & Co Do ref. 43, 1951.. ; . & oeee 
Ontario Power 6s, 1921...,... 9 Duquesne Boni ¢ ? 97 Duquesne Bond Corp Belleville & Car. 1st 6s, '23.. 105 Hornblower & Weeks 
Ontario Power 5s, 1945 . . cove 845 - tirmingham Term. 4s ; 3 Baker,Carruthers&Pell 861 Baker,Ca ers&Pe 
Olean F. L. & P. ist is, "51.. 91 G. Reith & Co Vee ae a B'kiyn & Montauk Ss, 1938 102% Ae 106 o 
Orange & Passaic V. 5s, ‘36. ™ B. H. & F. W. Peizer. .. . : Buff., R. & P. gen. Ss, 1937. 108 Hornblower & Weeks 
Pac. Gas & El. ref. Ss, 1952.. 91% National City Co...ec. 92% National City Co Buff. & Susq. lst 4s, 1963.IJ 79 Rob me, Gh cccese 80 §©Robir & 
Pac.G.& E.gen.& r. 53, '42.J3 91% G. Re & Co cccce 82% G. Reith & Co Ceut. of Ga. con. 5s, 1945,reg. 100%, Coffin & CO........08 « 
Pac. Pr. & L. 1st 58, 1930.FA4 &% ¢ henactaa an Berdell Bro« Cent. R. R. & Bank Co., Ga., 
Pac. L. & P. rfdg. Ss, 1951.., ” evesese O81 G. Reith & Co col, tr. Ss, 1937........MN % Baker,Carruthers&Pell 97 Baker,Carruthers&Pell 
Penn. Water & P. ist Ss, °40. 95% Joseph & Wiener.....< 95% Joseph & Wiener. Central lst 5s, 1945....,...., 108 Pyne, Ken. & Hollister. 110° Pyne, Ken. & Hollister. 
Pensacola Elec. 1st Ss, ‘31... 8 Stave & Webster...-. 9 Stone & Webster Chattanooga Seaton 4s, 1057. 80 Baker,Carruthers&Pell 90 Baker,Carruthers&Pell 
Phila. Co. Ss, 1922 . 03 Duquesne Bond Core. % Duquesne Bond Corp. Cc. & O. Grain Elev. 4s, 1933 75 . snes 36% Piympton, Gard, & Ca 
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We Invite 
Your Inquiries and Orders 
in all 


Terminal 
Securities 


MARKETS AND OTHER INFORMATION 
UPON REQUEST. 


Cerrespondence Solicited 


Baker, Carruthers & Pell 


15 Broad St. *Phone 5161 Hanover 











VA 
AMERICAN GRAPHOPHONE CO. 


ow oe and ener 


MORRIS & POPE 
“sen Broad a. New York 


Neu hange 








SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 


Inquirte 


SALOMON BROS. & HUTZLER, 
Members of Neu Exchaxge 
Tel. 9150 Rector. 20 Broad St. 


York Stock 











HARRIS & FULLER 


Members New York Steck Exchange 
Members New York Coffee Exchange 


EQUITABLE BUILDING, NEW YORK 
Telephone 3640 Rector 

BAR BUILDING, BROOKLYN 
BALTIMORE, MD. 


TEMPLE 
UNION TRUST BUILDING, 





First Mortgage 
Public Utility Bond 
Yielding 614% 
Write fo “ 


Stuart Robson & Co. 


Investmes uri 
15 William St., N. \. ” 25-6 Bro 











Cities Service Company 
Stocks 
WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980. 





Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 











Investment Securities 


Cassius B. Barnes, 


129 Church Street, New Haven, Conn. 
Tel. Center 5500. 


Scioto Val. & New Eng. Ps 1989 

Albany & Susquehanna 314s, 46 

C., B. & Q., Hinois Div., 31/4s,'49 
ALFRED M. MORRIS, 


71 Broadway, N. Y. Tel. 4671 Rector. 





Lighting 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
Broad St., N. Y¥. Han. 


~ HENRY STAIER 
Stocks, Bonds, Grain and Cotton 


66 Broadway, New York 
Telephones 9790, 9791, 9792 Rector. 
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7652. 








| Central N. Y. Gas & Elec. 
5s, 1941. 
SOTT, JOHNSON ¢t CO. | ] 


4310. 120 BROADWAY. | 
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RAILROADS—Continued 


——Bid for— 


w, Ok : 
& Memphis 
& Day 


‘hoc. 
‘in., Ham 
1959 

“In., HH. 


& Day 
Do gen lss 


Cy a wandaces soeaseae 
Do St. L. Div. 4s, 1990 
‘leve. & Marietta 4'«s 
Col. Sp. & 

Do cens. 5s 
imbus & T 
Dayton Un 
Dawson Ry. 
Denver & Rio G. in 
Dul., R. L. & W. Ext 
Dul., Mis. & Nor 
El Paso Un. 
El Paso & R. I. 
E. T., Va. & Ga. con. 5s, 
Erie & Jersey Ist 6s, 1955 
Erie & Genesee River 6s, 
Evans. & Ind 24 & '26.. 
Fre., Elk. & Mo. V. 63,1933. 4 
Fla. Southern 4s, 1945 

Fort Shep. & Union 

414s, 1941. 

Galv., Houston & H. 
Geo. & Alabama 5s, 
Gila V., G. & N. 1st 4s, 1941 
Georgia & Ala. Term. 5s, °48 
Grand Rap. & Ind. 4\%s, 1935. 
Gray’s Point Term. 5s, 1947 
Gulf, Fla. & Ala. Ist Ss, 1961 
Gulf & ShipIsl.1st 5s, 1952.40 
Hawkins & Fla. , 1952. 
Hancock & Calumet Ss, 1931. 
Housatonic 1937 
Houston Belt Term. 5s, ‘37.. 
lll. Cent. & Omaha 3s, '51. 
Jacksonville Term. 5s, 1939.. 
K.C., Clinton & Spr. 1st is 
Ky. & Ind. Term. 4%s, 1961 
Kan. City & Pac. 4s 


Col 


5s, 
Dept 
5s, ‘5 


Pass 


ts 


Ist Ss. 
1948... 


So 


cons. 5s, 


1990... 


Lexington& Eastern Ist 5s,'651 


Leavenworth Term. & Bldg 

08, 1923.. ‘<2 ° 
Lehigh Val. Terr 
Long Island North § 
Long Island cons. 5s 
Hend. & St 
& Nash. Ist 5 

Do gen. Ss, 1930 

Do A 2 ¢ 
Louis. & Nash 
Macon Tern 
Mich. Cent. 1 
Minn. & St. L. 
Mississippi Cent. 
Mo.-Pac. equip. 5s 
Mobile & Ohio Ist 6s 
Mo., K. & T. ext. 5s, 
Mo.,K.&T., St.L. Div 
Mob. & Ohio Ist 
Monongahela So. Ist 5s, '55 
Mutual Term., Buff., 4s 4 
Nash., Flor. & Shef. ist 5s,°37 
New Mexico Ry. 1st & cor 

Do ist 5s, 1947 
New Or., Mob. & C 
New Orleans & Mo. Ist 6s, 
New Or., & Mex. ist ts 

1925 

Do ine. 3 inden 
New Orleans Gt. N. 5s, 1955 
N. Y., L. & W. Term. & Imp 

4s, 
N. 

Do deb. 
NM. 3. Ont 
N.. 3. 
N.Y. &2R 
N. Y., Sus 
Norfolk 
Norfolk 
No. Me 
x. © 
Northern Ry. 
Ogdensburg & L. C 
iver gen. 5s, 

oy 
Pac. of Mo. 2d 5s, 1931 
Paducah & Ill. 4%4s, 1955. 
Term. Ry. 4s. '37... 
& Reading, Del. Line 
1942 
E.deb.5s, 


Louis., 
Louis. 


192% 
144 
48,2001 
21 


Term 5s, 


Tex 


4s, 

& W. gen 
Putnam 4s, 

Bch. 1st 5s, 
& W. Term. 5 
4s, 1961 

Trans 


4s, 5 
1993 
1927 
43 
Term. 
Term. 
Seap. & 
& D. div 
(Cal.) 5s, 
4s, 
1937. 


48 
35 
48.°96 
1938. 
48 


Term.5ds, 


St. P. 


Ohio R 
oodd 
Peoria 
Phila. 
Term. ext. 5s, 
Pitts., Bess. & L. 
Phil. & Erie 6s, 1920.. 
Fort Reading Ss, 1941 
Portland & Rumford Falls 
Pueblo Union Depot 6s, 1919 
Rock Isl., Frisco,Term. 5s, ’ 
Rutland 4's, ‘ 
Clair, M.&8.L. Belt 4s, 51 

3t. Clair term. Ist 5s, 1932... 
L., Il. M. &S., R. & G. 4s. 
Louls Bridge-7s; 1#29.... 


27 


At 


liktile 


av 
vi 


HT 


Wolff & 


Callaway, 


By 
Baker,Carruthers& Pell 
Fish & Co.. 


P. Larkin & Co.... 


Lisman & Co 
& Phelps 

i & Co 
‘arruthers& lel 


‘offin 
“arruthers 


Baker, 


PReInS...... 


Stanley 


Vickers & 


Miller & Co... 
Coffin & 
Baker,Carruthe rs&Pell 
F. J 
a. Fe 


foe. dies 


Lisman & Co.... 
Larkin & Co. 


J. 

P Lastibe & Co 
Baker, Carruthers& Pell 
White, Weld & Co.... 
Callaway, Fish & Co.. 
Baker,Carruthers&Pell 


Robinsor 


( ‘offin & Co 
Bak arruthe rs&P & mi 


er,C 


s&Pell 
& Co 
r & Co 


rruther 
L arkin 
Taylor 


ruthers& Pell 


ruthers& Pell 

“ 
Hornblower & Weeks. 
‘arruthers& Pell 


, Scran. 


lower & Weeks. 


iff & Stanley 


Raker,Carruthers& Pell 
Coffin & 
‘arruther 


eS 
Baker. s&Pel| 


F. J. Lisman & Co.... 


wick & Co.. 


‘arruthersé& Pell 


Fer 
Baker,¢ 


Wolff 


“ 


& Stanley. 
Tarbell 


Finch & 


Baker,Carruthers& Pell 


te Wolff & stanley 


Ol. Duquesne 


» Kean, 


U9, 
105 
110 


92 


101% 


92 
85 
65 
103 
78% 
115% 


Coffin 


Burgess, Lang & Co.. 
Baker,Carruthers&Pell 


Burgess, Lang & Co.. 
Hornblower & Weeks.. 
Bond Corp.. 
Baker,Carruthers&Pell 
Taylor & Co.. 


OAK 


——Offerea— 
At By 
19812 Baker,Carr 


101 


Mar 

Robinso: 

Coffin & 
ne,Kenda 


tin, 


95 W. D. Rur 
G. S. Fox & 
Hornblow 

Wolff & St 


115 
42 


101 


100 


Inact 
snacti 


LOUCHH 


» Burgess 
Baker,Carrut 


Burgess, Lan 


BPaker,Carrut 


Kean, Taylor 


Baker.Carruthers&Pell ... 


Duquesne Bond 
5. FP. Larein & Co... 
Baker, Carruthers& Pell 


Corp. 


Burgess, Lang & Co.. 
Baker,Carruthers&Pell 
Sux & Co., St. Louis.. 
Burgess, Lang & Co... 
3aker,Carruthers& Pell 
Coffin & Co 
Vickers & Phelps..... 
Stix & Co., St. Louis.. 


L’ & Cairo ist 4s,-1931.. 8 Hornblower & Weeks.. 


a 


Duquesne Bor 


Baker, Carruthers&P¢ SPECI 


95 Co Cl 
103%, 
95 


&8 
7s 


Lang & 
arruthers&Pell 
St 


Burgess, 
Baker,C 
Stix & Co., 
Burgess, Lang & Co. 

Baker,Carruthers&Pell] 


Louis 


RITIE 


IOH 


at 


if 


Buffalo Securities 
Erick son 


Memde 


116% Stix & Co., St. Louis. 


203 











j Investment 
d Refunding 
Bonds 


rred Stock 


$ oo. 


& Coady 
New 





York 





re) 


t Southern 
STOCK 


‘ARBELL, 


ge. 


New York. 





Petroleum 


yn Request 


enry & Co. 


Eachang 


DING, NEW YORK 








Maritime Securities 
Sold Quoted 


ANDALL & CO. 


ly Furnished 
Boston 


60 Federal St 


—=y 


lic Utility | 
curities 


AELIS& CO. 


New YORK 
w 6226 


ADWAY~- 


1 Street 


Exchange 








GAN & CO. 


tock Exchange 


2 of Trade 
Local Securities 

Louisville, Ky. 
LEE & CO. 


1882 
New York 
ISTS IN 


ND INACTIVE 
SECURITIES 


j & Quoted 
Bros. Pfd. 
eed Stoker 
OPE & CO., 
New York City 
050. 





Road Bonds. 
1INTON & co. 


ew York, 
and Boston 


of ‘fi 

CO. | 
ae me. 
STEELE 
Pie. Bs 


IN LOCAL SE- 
3ANK STOCKS 


=t 


LU, 





P erkins & Co. 


wk Exchange 


Ellicott Square, 
Bt VEFAL®, N. YW. 
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RAILROADS—Continu 
—Bid for— —Otterea PUBLIC UTILITIES—Conti 
_ 4 ontinued 
A By A By ' —Rid for— 
pie Rsabes ex. 4 “ 4 & “a At > ——Offered— 
alt Late ¢ Un. Deo 2 8 a a ; : os BY At B 
. 2 . , 4 1, Mar., 1918 98%, Josep e Wi >” 
& West. co 4 Se : C é Wiens On 
a " 1airt ’ y Gas 3s, 1922 R81, 
. » Ake > } Lace be le So 
. . Siubbs & ¢ Ss, May, 1921. 11 Pivm : { is 
m toms Is 4 Howe We acitede Gas L. is, Feb., 1919, 100! { ‘ ‘ eipthig 
Se Qy £v.6 ei Peerage , 1919, 100, Man re & Co 1ATe Ma e 
Sa I & Sar . : « wt Stix 2 . ote 2 ae Sag E emp? wee > 
). 10S ¢ & < f Val. ¢ 918 1 
Scranten R; 0 Meine te ie 91% Joseph & Vi 92%, 
+ a ‘ (‘a b qi 
Scioto V. & N.F t 42 "89. M ud ; as = * Moz art oer 
? " ~ ~ t a s] teu Ys 
Sham 1& Lewis. 6 an ‘ ‘ 1017 
11 eee ayi a. 
Superior Sh. Line ! os, 1880 105 ' : . , | Maho .2 hy, Ball & Kidredge O81. Mer Rill-& ¢ 
Texas & Oljlat . — x as : , om, Joseph & Wiener 7 7 s . 
10 3, 1% c tate r ¢ oon gene! 1% Josep) ur 
ol., St. L. &@W “s 13 445 , & Stanle ‘ er es s Pr. 6s, Apr.'26.A0 1) Bulli & Eldredge age seph & Wiener 
ab , ys AD Wolff Stunle “N r. BR Lt. 6 re.’ ‘ Bn tO: B & dreds? 
Stine & Eel. cons, in: 1008.. 208 os & ’ “4 eivhe ate " Gn, Juma, i8. “ Mann, Bill & Co “um Miller & ts 
Union Term. of Dalla i - ; imond & Co 100°, Red 1& Co oe jas Gs, 1920.. _ 994 Joseph & Wiener & ) 
fate ’ allas 5 ass Os BRP Be aad maha Gas 5a, 1917.... 0! 
Vicks. & Mer. lst Gs, 1921.40 104 cha a) Ba . yerséVell | Pecific L. & P. 6s i 94%, J. J l.evenson. . 
Va. & W. ist con: . e é = , ase S88 -1 elie. 1917..... 100% Joseph & Wiener p 
> : 3 KS Redmond & Cov ‘ | Pug. Sd. 1L.. & ‘t’. Gs, Feb ani 11 joseph & W 
ash. Term. Ste, 1945....-.. 88 site: ad & | Portland 2 — nee i 991.4 gam, G. Reit >» 
Waco & esth. tat Gs ‘ ° arru . SS h'ei ge } ge Troled . -} ‘ P. is, ‘17. aT “ans 4 feith & Coe 
t . do 1 . cae et 
West. Md. 3% und 1} Coffin & ¢ . , & Pr. 6s, 1918 10, Je x: & Wiens 
rd a x% undep. 191. o4 =) > Ie Co toh Securities 6, 1922 eres cos 100% 
W. Va. Pitt ‘ " ; age-~, .-+. © ‘Berdel! Bros ‘ 
a. 43, 1990 su | West Va & El , 06%, Mat 
Wichita Union Term. # - 1. Bs, 192i 9915 Joseph & W 14%, Mann, sll & Co 
be on Term. 44s, "41 38% Baker. a chars Pell : P a viene! ... 1004 Josep & Wiene 
inston-Sal. Un Sta. Se,"60 ae tak Ca i areZ fell r ™ , i 
- oe | AY ¥ 
eBasis | INDUSTRIAL AND CE 1p 
a | ? . . 4 Fe Fe ay 
| 4m. Graphophone 6s, 1917-26 % I.. Snid MISC ELLAN EOL S 
1. | Bethiehe Stent i ° onidel 3. hen? " Sy 
INDUSTRI 4] 4 VI ‘ . m Steel Ss, Feb. 1919) O8% M si . .. Snider & Ce 
4 j , p A. ) ’ , . ed. Sugar R * . s ann Bill & Co es ; i 
Acker, Merrall @& Cencit 6s,'2 ‘ MIS¢ ELLAN EOL S G 8 oe ref. 5s, May, “17 100 Ea Bil & Co 
15} > { ~) * > Ow “ se 45) r; e ee 
Adams Ex. 4a, 1947 ee s ; T l.. Snider & ¢ P je _ fs, Dec., °18..J3 %% Bull & idredge gp : 
Alabama Stee! te we Tr) f , si D. Barney & 8° Int. H acific Tea 6s, "21 19244 S.. P. Larkin ec seh “4 eee 
Am. ‘‘hread Ist 4 ; : =< 1 arvester 6s, 1918 108%, Mann Bill & o.... 102% S. P. Larkin & Co 
s56 as te etar - nm, il Cc t . 
Am. Can deb. Ss, 1%8 P es vs & Phelp Hemington Arms Se, 1919 82% Salomon B a} 114, Salomon Bros. & Huta 
- - His United Fruit 5 a1 . ‘ en Bros. & Ht > 
Am. Graphophone 6s 1 Ww os, 1918.. ° MeO100% Rul! ° "8 
; ; ol —s i. Vin. Rep meer jf 2 | & lredge. om 
Am. Hide & Gs. 1919 pi i - 1s nider & Arms 5s, °18..*M@S 95% Salomon Bros. & Hut: 1 Ka 
Am. Pipe @ Constr. 6 we : ‘ e & ‘ 14 Mf rin gs 3. & Hit %% Mann Bi & Co A 
mS , Woe m K | lips 
Amer. Steams : t Ss. 1990 “.- ‘ : yy 
Armour & Co Mia, "BWsecreee 2s Craiord Stocks | 
Astoria Veneer M & Do oe sa hy Fad. & Com Stoc *) 
33, 1041 160 S 
Auto Gun % . . nes & * mn» i > io ry” 
Auto Gum & Choe Os, HSL. 391. Snider & Co | BANKS 
Seth. St } p : & Ce 
ee) | VW. 6 1998 "7 e rs Co =——=-Bid fee-— ae 
Zooth i 6 O48} , At By —-Otiered— 
oq 4 ( »a & ‘oO Oj ‘ F . & rer ic 
Buff. & Sus. 1. deb. Ss, "26 on : . + ay £ : i 4 ar ons ao Al By 
Do Ist 5s, 1988....... es sat zs ‘ & Co Am. Exchange Nat. — ‘ ... 535 «Grannis & | 
Cahaba Coa! Gs, 1822 oo Co g - oe a York... . 400 Gilbe ; é — vp dlls 
Can. Ca &} 6s 1a°%Q aa inks af . ; hay or — 148 ‘ tv 
’ S G 4 euten ro , 
wa N. & 0. D. os Dae st ( H ones & ¢ ‘ = Ratt : ~ — “ 90 CC. Gilbert 
Cudahy Packing Ist 5s. 1946 . , % < i. Jones & ¢ tattery Park ; . . 100 «©. Gilbe 
x 6 ¥ ih & Wien _ 145 Mann. Bil - 
Dewe Wood Ist mn a ’ bd loseph & Wien on i, il & oe 
o “ on or ‘‘a n & Co “ee . ea) Cc. Gilbert a 
Donner Steel ist os ; nt 125 an ype es in 6. Giiber 
, ceeees a5 ary I 
y ’ Psne 4 jh, ¢ i 2 | iitbert Eliott ‘o —  ¢ . im 
Grand River Coal & Coke 1 ” rep. | anions i, oe ll 45 Gilbert & Co 
Gs, 1919 | omy Gre ms ‘4 ous bums schmidt & Gallatin 
> _ rranois ar 
Havana Tobacco Ss, 1% so er ‘ , Pyne 1. & to, , ‘ Grannis & Co 
Hudson Navigation 6a, 138 : P ont Snider & ¢ ; 393 Gilbert Eliott & Co 
General Baking ts, 1926 81 — , ! City (National)...... .. 500 eae ne 12% 6 ««'.. Gilbert 
Interlake S. S. Gs, 1916-24 194" e ay . ad 4 enwich & 7 ens Central (Nat.) 19 It echo 315 ~L. Snider & Co 
: Kean i - co er a . . i (jilber What . . ‘ 
Pas Internat al Salt Sa, 1962 rs - Y se . c ot & ren an me eo CoG 272 «©Gilbert Eliott & Co 
i Illinols Stee! deb. 4' , ; ~ ‘- , . , w Ww. D tunyo 4 Columbia —— 205 Cc. Gilbert 
r \ , - - ne Bo . t , } - a“ > r Com i 3 = 
Knickerbocker Ice 5s, 1941... 37 cat i a ; - 1q ; i - see er - a . 180 ve 
Lima Loco. Ist s f 6s, '"29.MN 97 Robinson & » Joseph & Wiene ‘orn Exciange 44 182 Grannis & C 
Monon. Coal Ist s o ead ; . ’ vs Red nd & Ce Kast River Gilbert Bliott & Ce 
ae ‘ ‘ Videlet o 
Mississippi Glass let 6s, “24. 10 * a 4 ut Fidelety Bank no can . i> Mann, Bill & Co 
. " . é 0 =I : . ( silbe = * 
N. Y.\& Cuba Mall 8S. 8. os oo MM : ationa ee > i eaaal aoe 1a =, Gilbert 
Nova Beoti — gore & Co Moore & ta i a oe ban wwannis & Co 1920 Crannt! 
a Steel Ist As, ‘59 ) > “&: : anton Ww D Rum : = irannis & Co 
Norwalk Steel Ist 4449, 1% . . ek ‘ te & « sreenpDo . 158 ‘ en Ss an 
od 4 nham & “o : f surnham > . ' cS 
O'Gara Coal ist os, Ifo ° A eee ye — po Sangam ¢ : ’ lth i. Buy am & ° 
O'ld Dominion 8S. S. Sa ; a pon * ~s n pe , Co 19) qin 
Coal & Coke Sa, 12 we " Phi — at acy 14 
eS) t : jer? ’ ot 
tral Brew. Ga, 10v7 “a tl . e < sens anny aed 
Park & Tilford deb. 6s, ‘36 ni) “m mor ti ‘ = ’ » , 4 ; oe eee >, uo 
Pocahontas con.coll. ist é ‘* Via Jere e ¢ iar nan “t 
oes : » mS, OF “clr 1 & . , be) Manr Bia . 
my '! ‘ , wm > . iar 7 > & ¢ wT 
Pitts& Westmoreland Co.os,'4 s » a ‘ . : 1 & Co | tiano ‘a 7 (rant 2 : 349 . bert Eliott & Ce 
Pitt er P - i ) m Duauesne ; . , is & Co 710 Grannis & Coe 
: & rua as i +, Gilbert E a ; 
Ry. Steel Spr. La. T. 5s, “31. 100", « os } Importers & Traders at & Co 225 4. Gilbert 
Do Int. O« pon} — a L.ibe , M Dillon aaa 1M yen 
> " s : M r 4 ‘ = 
Reisof Mining Ist V2 ‘ : | Masnotte Ghee agg 10S Ma Bill & Co 
Racine Water Ss. 134) ' ; . aor $ é |} Market & on irannis & Co 
10:41 n i Gilbert Eliot 
Remington Type. G4, 1919-'22 9% - ; ; £ Mechanics & Metals... “4 ; : ons & Co Gilhbe KE] & Ce 
Sen Sen Chiclet 8, 19U9 ‘ & Ce “ |} Metropotits pre M. Dillon ra & C 
‘ i i “o , » Gr nis ' 
st. I Nat. Stk. Yds. 4 19926 «(ON : ° & Mechan 1" & Co ‘ Gilber 
7 ale ae” 2 ti%e in y -" B an : 
Bt i rp L 2 P. Ist 8.5953 % sagan : \ y “eo at 1 & Co ' R n & CG 
Sharon Coke 5 1931 s ao 2 Y , Exchange con : ‘ 
‘} . a ; yert 
§ Shipb ding 1s 4 8.26 = . na s 4 Mant Bill & . 
Swill aA ‘ , > 1944 - , P » ; < - : 100 p Gites « , 7s ¥i 
I’nio eel Ist? 1" me 5 ra) . Vela & ¢ i Onion ‘ ange ‘ ; ’ . iw 
a . e <@ wv Gran ze « : 
U. Ss. & orto Rico 8 i , | é ne 
| 4 & ‘0 ow i 
s bber Ss, 1947 4 . Moore & id Tov ’ 
, , é , 44, Jo ra ‘ } 7 A f F " 
et (Carnagio? gett & ein RUST COMPANIES 
v. s. S is - 2 : t t 4 . 490 ann” iit ; ‘ 
Ss, @ erles ¢ a ¢ ) Banke 2 Y if & o tT ‘ 
Ward & 6 * » \ — I idwa oS Gra & ‘ 45 Gra g 
1) “a , 
, Co ) pes > “o es » r 
Oo , Gilbe * lot er 4 > 
‘AY . : i Hallew & Her 
i otes N t _ - ) ) 1 iO ( i is & . 
O es a e; t 29% <Grat P ned Gilbert 
aq ble eo «0 Uo} ( ; t 
? > ’ . ; 2 tt & Co 
RAILRO {DS Equitab! ghts 120 oh Mann, Bill & Co 
’ . a =m , lb Eliott & Co 18 p 
pred : van & JT 7 eae annis & | 
A R 7 thie 7 4% Ma Bill & Co , > 
= : , 7" ru 208 poss Repti i> «©=Halloweli & Henry 
) ; : ) 
Ca > ¢ 04 ia * : " tag : 
- \ ‘ , , ) «& ‘ , a 
i) } ) ( 
. & \ ) i* . ‘Ss ( a1 — KX va & Lewis , é “ 
7 " e40 ; »”» a ss 4 Manr =] & - Ae wis 
A ) . a Hud - , ert 
K ‘ J x l.a , sid ‘ 
Ti & 1 
; ' 1 -% I ) , 
. = Co . = “ = o ; & Ra j I> 
N.Y H@tH. 4 = “ “ ) ne < 2 
, 4 | t & ‘I wy ‘ , 
S Peo , _ 
P : ae ee ' 60 
’ . . UBLIC UTILITIES ae v4 tunyon, Scranton — 
‘ wm. > , 4 ist o4 ~~ 
A pwer & I.. Gs, 1921... i“ —a S. Mortgage & i ”* —_ g 
A a! R I : ‘ | 1 ies wn os & Co Unio gg Ceilbert 4 
soy 
B s. Ry., L. & P. Gs, "17 994 Jose & Wie oe ooliedas 1000 
Eaton Rouge Li. 63,Apr.,1913 ' : { oo ar 
Rilyn Ff. 7 1n128 7 a wee } 
« i r. 38, l *T Q rR - SU 
‘ vs & iredge on | PA 
Chattsa ooga R YS - i917 1” “wee . » , > & Fld so a , INSU RANCE 
, A ) Amer. Cent Tr 
Se Commonwealth 63, 1915S , cacti . a le ntrat ins 9&8 Steinberg & C ‘ 
ese Stat és “= wi, J. J anor ro American Suret : & o., St. L.. 101 Steinberg & Co., St. 1 
ent. States El Ga, 1922 95%, Joseph & Wie 4 J. J. Levenson | Bond @ M reioniie- . . 188 L. Snider & Ce 142 Grannis & C 
Dallas Elec. Ss, June,"17.°7D 9%, Ston ft i i 95% Mann, Bill & Co peel pote Guerantee 270 Grannis & Co 90 Ys > 
Kw om ? - : Stone Vebste ? te . . tates < > ry 
Dal. Hlec. Verm, Ge, Jan.,1921 099" 00 me & Webster Waals & C a Ins Steinberg & Co, St. i.. 144 Steinberg & 
Bast. Tex. Flec. @s, De “ ecnee 3 asuaity..... Grar . 4 Steinberg & CO., St 
? ae o ‘ o . jrannis & ¢ 
O18 , ee Fidelity & Phenix...... : ‘ . : onseenes 
German-American -....5...+. S78 “ ae — Grannis & Ce. 
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You Can Invest |Annalist Open Mark sl Pont Powder 
in any high-grade securities, stocks @ n a € I W 
benda, by depositing with us small = 
amounts from time to time, ae 4 
ong akadiun INSURANCE—Continued | | Hercules Pow der 

On M bid f — )ffered— 
ODD LOTS S Or Fell Payment at on aes We 
Send for Our Booklet § 1, Mortgage Bond..............102 F. J. M. Dillion F. J. M. Dillon } ' ), Y 
Bugpestions to Inveators. National Sur2ty Co.......... 218 L. Snider & Co........ 222 L. Snider & Co | , OW ( eT 
Scranton Life Ins.... W.D.Runyon, Scranton 11 W.D.Runyon, Scrar | 
(isHoim &(HAPman anty & Barety..ug I“ - * | B J} ld, 
fo nee fete pn fo PUBLIC UTILITIES | OuL bt, S 0 
7LBRoagway. New Youn City x. 
12 XN. BROADWAY, YONKERS, N. Adirondack Elec. Power.... 25 E. & C. Randolph.... 26 E. & C. Randolp! ( 
218 MONTAGUE ST. BROOKLYX, XN. g Do pf. sesece 84 G. Reita & Co at “ ' uote 
7 BROAD STREET, Am. Gas & El., ($50).......2. 140 L. Snider & Co Michaelis & Co = 
PN ccsdiscnevnsecene coos & H. F. McCennell & Co. 51% G. Reith & Co 
Am. Cities pf a0 06s.0g0.000 ‘ Michaelis & Co 37 Michaelis & Co, " : 
. Fag | C. I. HUDSON & CO 
Am. Light & Trac - L. Snider & Co........ 360 L. Snider & Co | . 4 *9 
St. Lawrence Pulp & Lumber 2 H. F. McConnell & Co. 114 H. F. McConnell & Co. | 
Ist S. F. 6s. Am. Power & Light . 86% Michaelis. Co 87% Michaelis & Co 36 Wall St. 
Am. Power & Light pf L - sseeeeee 92 Berdell Bros aiheeiers 
MARTIN BERWIN & co. Am. Public Utilities....... d H. F. McConnell & Co G. Reith & Ce . " 
’ a as " “ a a : . 
SWRSOTMEN ECT TE + he Finz 
INVESTMENT SECURITIES Am. Water Works & Elec.. L. Snider & Co 4 H. F. McConnell & C nancial Graphic of 
Dor aqnuary 14su 


31 Nassau Street. Tel. Cortlandt noid Do 1st pf. 7 p. c. cum...... 6 Dominick & Dominick. 72 Dominick & F ‘ 
Do 6 p. c., participating pf. ae “ 5. AMeey eee, pag by 
3oston-Va. Transportation... % L. Snider & C : L. Snider & 


. . . ‘ » . , " s . se etar i 
American Water Werks & Electric | | Baton Rouge lectric pf...., 86 Stone & Webster 91 Stone & V THI TERN UNION TELE- 
o, “ t “e | RAP COMPANY 


P Cent. Miss. Val. El. 

West Pena Traction & Water Power pavers & Light.... 3 Michaelis & C : z Reith aie Ar i lable for those interested. 

National Securities Corporation MRE: peccccndssorsvercece me a a pe OGGESHALL & HICKS 
2 2 3erdel ros estment ankers 


Cal, Elec. Generating pf.... ¢ Berdell Bros 9% 3 ‘ . : 
Bought—-Sold— Quoted Cites Gervics ............., 928 Michasiie & Co....... 307. Michaelis & 128 Broadway New York City 


OTTO BIL LO Cities Service pf 
sige : [yy Colorado Power 3 - Z ss: . 
H or 6297. 37 Wall St., N. Y. ° : : ; i - 
ae ~ Do pf. . = _ F Republic — Julian 
1% Cc ee Ry., Gas & Elec.. 3 Redmond & Co ney tienen ae | ggs Signal 

A well seasoned Public Utility Preferred Do es t : : R nond Be : 

stock to net 7 Columbus Elec al ec heel Stone & Webster...... < Stone > | < ra “Sold — Quoted 
Dividends we epg rge equi Commonwealth P., R. & L... 0 A. E. Butler & Co.,Chi. 6 . E. Butler & ¢ | 
Do 42 “ Lees 8 “ LC. F. AVERY 


BURGESS, “LANG & COMPANY decent tentenes <t6 Stone & Webster...... 5 Stone & Webste ir sia Cama Michasas 


a INVESTMENTS ae” Cons. Traction N. . ere 2 B. H. & F. W. Pelzer 4% B r. W. Pe F Birmingham, Ala. 
Cc. H. Jones & Co...... - Je & ymnection with 


joe — Cripple Creek Ry F 
oa . Do pf. - F vo cr eeeee * fo. e 
Specialists in $100 Bonds Dayton Pow. & I ea " ; . 
+ ( > Michaelis & Co........ @& J ui enbrucn ¢ 
& (a 7 as an sea - : oe 
John, Muir, U Duluth Edison El f....0, 0% G. Reith & Co. 9 Reith & ¢ S : A “q 2 A R D 
Odd Lots Duauesne Light pf iting - ’ " is we WE WILL SELL 

Main Office, 61 Broadway, New York Duluth Superior Traction... » LL. Snider & Co.....655 - 5 ers -O 
Members New York Stock Exchange East Texas Ele pf , & Stone & Webster 9% Ss ck We t 6 é i 25 Atlantic Ref. 

= 34 50 S. O. of Cal. 


aphics, cever 


AND PAPER ‘TNDUSTRY 


















































Do com " cose 
i Electric Bond & Share pf..... 1 Berdell Bros -- 102 Berdell Bros 25 S. 0. of Ind 
Kings Co. Elevated Siltanbeth a eae ery as B. H. & F. W. Pelzer, ; L 66 Union Tank 
4% 1949 a. “0 aes "ARL H.PFORZHEIMES CQ 


pf. 
Electric Properties on Jones & Co.... ig ; on — Broad 8t., 


Theodore L. Bronson | 22.2% 3ccccse ie nm’ on Sc a mein to. | SOUTHERN OL & TRANSPORT 


10 Wall St.. N. Y¥. Tel. Rector 9925 El Paso Electric Stone & Webster. 
)RPORATION 


Essex & Hudson Gas ? 
Federal Light & Traction... 1: d > Randoly 
MANSFIELD & KIRK er oa att ** oe tichealle & Co. 5 “ EN 








rr ae 3 H. F. McConnell & Co. 
Do pf. 


Bank & Trust Co. | Fort Worth Pow. & Lt. pf... 9 G. Reith @ oo... aha +. Reith & Co 
| Galveston-Houston Elec.,.., 35 Stone & Webster aye RTENS 
Stocks ! I ae ia ene id = Stone & é ter £ . —- 
10 Wall St., N. ¥. "Phone 28 Rector | | General Gas ¢ IE . é Michaelis & Co : t ichaelis & Ce } iway, ew ork 
. ™ - : | Do cum. pf c Berdell Bros. ’ Detreég 
GRANNIS & COMPANY, INC. Do conv pf _: ; Michaelis & . ‘ : - = “ a 
Specialists in eternal a er eee : pemies & o ae : pen mp al Oil, Ltd. 
<ansas (i Powel 43 A.E l & 3 i J l 
BANK, TRUST COMPANY, ner - : : | Mas Pp 
REALTY AND INSURANCE | Se eck Meee at OS ete ee... en etroleum 
STOCKS Sindee ties Soatneen "95 A.E.Butler & Co., Chi. 27 A.E.Butler & C¢ Interocean Oil pfd. & com. 


10 Wall Street Tel. 690 Rector - De pf. .. , oF es : ; ‘ . ° 
ll eee ee . Shs suman sco | Donglas Fenwick & Ce 
N Y k C | R. R. a Se ‘ 4 A. H. Bickmore & Co. 82 Michaelis & Co as 3 
ew lor entra Michigan State T ... 93 A.E.Butler & Co., Chi, 96 AF Rrtler & Co 4 Tel. 4220 John 
Underlying Bonds Mississippi River Power a Stone ¢ ebstet _— ne oS - 
Do pf. ... ; 3 a at ME} \NTINGHAM COM. 
S. P. LARKIN & CO. | Mohawk Valles wuss. 98 C.H. Jones & Co...... £ ; < I oc cig a Ps rE} CIFIC “COAL er 
43 Exchange ee Hanover 6423 Morris & Essex Ry pa ee egy gee ee pari wae yt BI STKS 
Mew York New York State Rys. Cc ; Cc. H. Jones & Cc A ‘ ¢ H ones & LS H JONES & co 


Do pf. A 2 G. Re 
2d St. New York 


W. * LYONS & COMPANY Niagara Falls s Powel » re a ee a aa ag al = 5 i : i 4 Recter. Cable “‘Orientment”’ 
nhar - C — 























Northern Electric St. Ry 
Members N. ¥. Steck Exchange Nor. Ont. Lt. & Pow., Ltd... G. Reith & Co........ 15 J. Burnham « 
. ‘e , ate acl « 
—_ *,¢ Do neuen ‘ cee 5 ‘ 1 vi P | 
Louisville Securities PA ges aaa Pg a Peng Marlin Arms 


M. Lachenbruch & Co, 99% 3 Lacher 


Kenyon Bldg. Louisville, Ky | Do. pf.....--- ry afichs am 3 gag : 
— —————— | Do warrant , Michaelis & Co Mi hae is & Co Kie Ly & Horton 


Northwestern Berdell Bros... a. Berd 





MORGAN & FINLAY | Northern Texas Elec ie “x Stone & Webste sees see ee | an + Phene Bread 6008 
oe ere F <@ . Stone & V at 
Investment Securities 5 Sees Pwwer ; . 62 Duquesne Bond Corp.. «-- — 
115 Broadway, New York Pacific Gas & Electr . Soe . Sa ee wae vi AN M oO NEY 
Telephone Rector 9272 Do new pf ete aa ee a eee oe business blocks 
3 Pye Poc Pr. & Lt. 7 .. 9 G. Reith & Co 9 White, Weld & | _cotttes "Of 54,000 
5 Stone & Webster $6 Stone W ebsté« = "awe. oh ha ca a 








ai . | Public Service Inve f 
JOHN S. PRIMROSE Puget Sound Tr., =. & ane a sa ie dia . as A COMPANY. —_ 
Investment Securities er ty. & Lig Ps = provera >» ; *Y, Micha & Co o VESTMENTS sabi 
° * | _ oe y He i ‘oO 
Cotton Exchange Building ncaa ek hs. foe. 0 * 2 Se & St 


Telephone 60 Beaver St., | Riverside Traction - 17% B. H. & F. W. Pelzer .H. & F. W. Pe : 
380 Hanover New York | Do pf .... ' Peary ss roe Loans Negotiated 


oitenaaedaeniaelanetaaans : |} Rochester Ry. & Lt G. Reith & Co &s + Reith & Co Hi 
% adisc . 93 H. F. McConnell & Co. 95 *. MeConnel : 

Hornbl & Week se ee one Totk: eee . ROSENBAUM & CO. 

ornblower eeks : : wo 

Southern Mich. Tele »phone P } A. E. Butler & Co.,Ch y ?. Butle C i, | 

42 Broadway, New York Standard Gas & Electric , 7 | § 

BOSTON PORTLAND CHICAGO Do. ev Peas Sly " “ 

PROVIDENCE DETROIT Superior Water, L - Power. fi Redmond & Co.. , ond & a DIVIDENDS. 

pens =o - Pe WE ces ns : paces : 5 

Springbrook Water Supply.. 15 W. D. Runyon, Scran. ... York we 

Atlas, Hercules & Du Pont | Tampa riectric <a mca a ae a a eee a aes 
Powder Securities Tenn. Ry., Light & Power . %§8& H.F. McConneh & Co. ¢ >. McConnell & pany has decla 


BOUGHT—SOLD—QUOTED Do pf. . ‘ Michaelis & Co... a Michaelis & Co 
° t A bos ¢ A.E.Butle t Co., Chi. § A. E. Butler&Co 
James F. Nields Tri- rue re Lt. of 6 t utler & Co., Chi B. r&« 
Du Pont Bidg., Wilmington, Dela. United Light Ree tan Fae os im 
Phone 3736 Do Ist pf 4 “- 
— = United Rys. s IB. .06 Steinberg & Co., St.L. 5% Steinberg & Co., § 

















ANANEA COPPER CO, 











oe 


New Jersey Zinc Washington Wat. Power.... 72 White, Weld & Co.... 76 White, Weld & Co the shares of $100.00 par 
v : 2 ej Cc aac i ' ithout dels in order 
Nestern Power G. Reith & Co E. & C. Randolph, yl erica kae aaeiane 


WILLIAMSON & SQUIRE Do pf.... 1. eae GB Michaelis & Co........ 6614 e oo 
Phe 3 will net be closed. 


25 Broad St. New York Western States | Gas & ‘Théo. Berdell Bros Berdel! Broa, rh a ‘ NEF th Arcee sad 


' Mel. GiSV-1-2-3-4 Broad. . 
Wisconsin. Edison - ° ‘a New nuary 25, 1917. 
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, y y , a a yr ‘ 
INDUSTRIAL AND MISCELLANEOUS iNDUSTRIAL AND MISCELLANEOUS—Continued 
Bid for Offered — Bid for— —Offered— 
A By 4 By At By At By 
White Lead & Color International Shoe ceeeee © Steinberg & Co., St. L. . baa nes 
orks . 21 Gude, Win i & Co BPO Bho cccceccscccsscssaccee IGS 111 Steinberg & Co., St, lL. 
American Brass ak eo | Snider & “o + { Snider & Co Kaufman Dept.. Stores... . ol Duquesne Bond Corp. ot Duquesne Bond Corp 
American Chicle , .- “ue Williamson & Squire BO BE cdc cdectavnesécsecus 95 ; 98 ‘ 

Do pf . ° eee is Willia n & Sq > s1 ! Snider & Co Kellogg Switchboard & Sup 270 A.E. Butler & Co.,Chi 275 4. FE. Butler & Co. Cn 
Amer. Druggists’ ¢ > 4 4 FE. Butler & Co ’ 61 4 Butle ge « or Kell rruck ° oe a erate 1-4) ! Snider & “Co . 10 I Snider & Co 
Amer. Graphophone 14 Morris & Pope 4 lo & Pop Kresg4 tte eeeeeee 12% Merril Lynch & Co Is Merrill, Lynch & Co 

Do of . 148 , Do. pf sa 5 bs ae 1114, M. Lachenbruch & Co 
Ame Piano ! M nb & 1 Mi. da ) & } La Sa » EX Univ ° 6 \ ré » Ch 74> A.I Sut —_ Co.,Ch 

Do p ‘ | Do pt es eecece is si 
Ame! Stowawa ~) . om Ciude Winn e ¢ ‘ 4 x | ae awanna %. R. of X J “ Will & Sa ’ + i g <] ira 
Ame Stove 1 sieinb & 1 = 1 | ee Pap 150 A.] er & €'o.,¢ 
Atlas Powde a) ‘ \ ’ & tol . | ike Stee s \ i& Co { A $ ’ 
Atias Powde ‘ ‘ | Lo f{ 1s mH 
Atlant I « . < j ; 3 4 ” H g ) 2 & 
Automa | 1“ \ I f ’ oe 
Babcock & Wi ’ x { ’ il) ‘ ) 456 I i ("o 

_ \ x ) It 




















Do p 
RB rt M ~ Co % i > 
us . 7] q 
Do |; i 
i $ ») ' ‘Hh 
Buffalo & i " 
‘ 4 ’ , Se 4 Der x J 
Do I 4 > 
‘ \ 
B *r Bro I ‘ ’ \ 
‘ > ) 
By-Prod ) ! : ; r 
‘ 
Carbon Stee 
j , | » 4) i . { > 
, , 
) 4 - t 
Do 2d y ‘ . ( i $ 
2 2 
Casein Co \ ” & 
le ~ee 
Cardens A i ‘ . , 
D ma Ss - Ml > 
op ’ 
Na i Cand ’ > > s 2 S x = = 
entra Agu 
3 . ; i L ls pr % iY) 
rtair ed i ‘ ’ g . 
I , > st) on 
Do Ist pf s “ “ » =f | ; 
Do 24 pf ational Fuel Ga ard) > & Co oT”) I Rg 
) wT 
c = Bary ; | National Ref........<s0« 210 C.S8.R &Son.Cleve 225 C.S.Ru &Son.Cleve 
sliuioid “i R ‘ : . ; > : ke hi elaine eh ihn aay ; 
Central Pe ’ R at ) e Co e retining p F 
{ at. Sugar Refining “I, C. H. Jones & Co 981, C. J Iones & Co 
Chalmers Moto ' ' 4 “a J e Oo | a g . : ; 
c 11 ! ew Jersey Zin sald \\ iamson & Sqaui m2 Williamson & Squire 
arco: ror A ‘ ’ t 4 ‘ 1 ’ ‘ , " 
T or) jew Mexico & A Land. .»!-30 W. C. Orto $i4 ‘ Orton 
> : . 
fa shes ' e equero ga ov . 1 n & Co oO i > 3 & Co 
herr : Boo ? ‘ Siles-Be . ronda WW L. Ss er & Co Wi I.. Snid & Co 
f - my ) 1 » & ¢ a < ' \ ‘ Do pf : 0 Moore & (o 107 Moo Pa ‘ 
9 2d 7 " , 
= | orthw ¢ Yea any A. I ‘ ».,4 = \ & Co..Cchi 
ta) igo Railwa ™ \ é < } 12 " 
Che M ’ F xweld A lene 4 
cl i } . } Okla a Prod « Ref 1's | a Ss Weeks 1, | & Weeks 
rild test ’ 
D . ; * | Osage-Ho > Oo 3 S! 
o. Dp ' ’ | on at 
Cons. C ‘ ‘ Packard Mo In Mi ! 1& Co.. 168 M & Co 
‘ons a , R me x 
Crocke W heele ’ e « Do p ; - 
Lio pf ' 0 aige-t 
ge Iti 19 
Consumer L lg , ‘ Co es loto = - 
Curtiss Aerople , ag soe. | Plerce-Arrow ........-se00 : 
I ; Do p 11 i 1 n & Co 105 “ . é > 
ko pl ; 
‘ rar Penna. Coal & Coke 2 uo OW D. Runvo Scran 
ymca tu ; , 5 ! \ Ps ¢ “ ’ ! \ ? 
, ‘ Vv r ‘ « \ 2 ¢ > 
De}l.. Lack. & We Coa eT Visa R : Z 0 A : A Seles — ern ss i i & Co 1 & ¢ 
, ; "1 
Du P t Pow { »-I _ 120 Red & « 124 I =) i & Co 
pirat owace . vi i . VW i , <4 e > 
» = : & Whitne pf 10 Moore & Co 1Oti Ml e & 
Du Pont de Nemours 6% pf.. tol 1 & Pominic 1s Do . Do . : “Aen . : 
[astern Stee " ‘ 1“ | iingine & Mach “ Luke, Banks & Weeks. % Luke sanks & Weeks. 
. ‘ | a ’ \ the jaw ; ob ) 7 2 . 
Ea rm Ste 1 , ; : | Shoe pf ; RF J. Burnham & Co 91 i. Bu ham & Co 
Store s ree ¥ ” ° ~ o- F . o- 
‘ast Rega! Motor Car, p . —_* Me 1, Lynch & Co 3 Mer ] & Co 
Miastman Kodu wo Gude. V 1 & Co | * 
E. T. Bur \ , Reo Motor ‘a ab si 
A y : : 
Emerson Brat ghia 4 »n B e ¢ Remington Typewriter tere 1% « L.. Snider & Co 15% { $ & Co 
. ; = a ae we | §$Do Ist pf q re 81 
Falls Motors i La . & Ca s i. Laeche , & Co. | : ° ° ‘ P “s 
Federa! Suga Rr r a re & ¢ 65 - at ‘ ‘ | Do. 2d pf A 
D ’ ‘ | Republ Motor Truck tis M. Lachenb h & Co wu M. La > & C9» 
0” pt ‘ne ; } - 
| Ses tae Pewdes 0 , Ss = . : 
Fajardo Suga . ee oe Royal Baking Powder....... Y v ba é gui 158 4 Cla & 
. Do p ; ee .... 1024s A. R. Clark & Co 103 . Snider & Co 
Ford Motor Co of Canada a le & Co Layer ie . e Co i : : 
; : | Robert Gair pf wm 6. Snider & Co 105 
General Baking p 4! D. Fenw & Co 14 «6D. Fenw & Co Se 9 ; 
é 1 cy > Pp 27 tobinson & C% 31 Robinson ) 
General Developme: { Lact . Co 42 “— ; eg - I R. Mt. &@P.,. 2 Q.J é »b & Co 1 Rob & « 
‘ . ’ , * r a 6a 74 ‘ 
General Roofing “0 Steinberg & Co Do pf., 9 eee »M ae : . 6 
- J at ° 7 w . Ite > Sr » ( on S » 
Grant Motor Ca % Ver lyr & Ce 7 I "ae . ee Safety Car Heating & I.tg 3 & ’ i & Co 
» ~ e< . ate 7 . ps | ‘ t ne ‘ oa . J nas 2. ‘np 
Genera Petroluem p ed ‘J. La ‘ ru g Santa Ce ‘ ina e & ) - ‘ r ) & ¢ 
. . » —% 
Goodyear ‘Tire & Rubbe “as 4 r eR 4 ‘ , 4 Co Chi ° : 
Do pf 94 ix Corp. General 5 | M. Lachenbruch & €o aH M. Lachenbruch & Ca 
Pp . 16 Ty 
Great Lakes Dredge & Do 0 ae | ton & Binghamton ; WoDR mm: Scr 
| S A > x ‘ x » Wel . 
German-Aine! Suga z *” | cA a> v Weld & Co 41 Ww id & ¢ 
\ D , 97 
Great Weste Suga “> aT oa ee. = : - re yy ' I p wy 
Do pf a 11 10) i Standard Moto Ol, Merri Lynch & Co 744 Mert vneh & Co 
c Vhite > n 3 + x 1 ’ 
Guantanamo Sgar is ee | Stewart Warner Speedomet Sti White, Weld & Co 8314, White, Weld & Co 
Sir berg Cat ~»& Merrill, I i »  ¢ > Merr I r 2 
Hercules i) W illia m & Squ » xs VW amaon & ycahceeee _s ¥ : ; prs = a fers ‘ deh 
Dd 1 | Thomas Iron ay M. Lac nbruch & Co 2 M. La snbruch & Co 
> Pp Lith Vomin & Dominick 11 Do k & 0 t y } x 
. ! tT < ’ Pacif "ng wy & 4 17  % t 
Holland-St. Lou Suga ' LER 7g : . ita: a ie eee Texas & Pacif Coal os A. R i & Co am A ark & Co 
Do pf ; a ey United States Gypsum ") A. I Butler & Co.,Ch 4 se > er & Co..Chi 
. nf te) 10 
Holly Sugar White. W 12 Co 44 White. Weld & Co Do p 1 
Do pf oo ‘ a | United Motor , . Met Lynch & Co 41 Mi i & Co 
Houston Oil 1X Prarchaime g Co - . ei Union Ferry Savant ‘ 7 Ww imson & Squire 10 Williamson & quire 
é 2 ) & | ° 
Do pf... P ‘ . “ G Uta! jaho S i ‘ Jt I } jutton & Co Tf Hutton & Co 
\ > le BLS > erg & ‘ >t 32 Steinb y t 
Hupp Moto: Mle " & Co . “La a Ce WVagne Electr oa aces A Steinberg & Co., St. L. 320 Steinberg & Co., St. L 
Imperial Oil rer Fenwick & Co wo 1) ene g ¢ Ward Baking D Moor & Co 81, D Moor & Co 
wick 4 > P 
Iniand Steel . mo 4.E. Butler & Co. ¢ ' " Butler & Co.. ¢ Do p on 
Inter. Textbook ‘ 191, W. D. Runyon, Sera “01, Vi . R : . ; Wapple Ile : 1. S. Stubbs & Co.,in 
Ingersoll-Rand veccceee 292 Gude, Winmill & Co.. 260 ) ease te iM Do p ‘ # J. S. Stubbs & Co.,In 
Do pi im 6p Moore & ¢ Wootwor' vee Tf M neh & Co 143 Mer yn & Co 
International Moto 14 Me eS a ' , 2 t . Do p aise 123 IZ 
Do Ist p “1 Winchester Repeating Arms., 800 Robinson & Co 900 Robi: & < 
Do 2d pf > Yale & Towne eae | ! Snider & ¢ Dor S & Co 
Enternational Salt 2 QI Snider & ) ’ Snid z ) J *Ex righ 
¢ - : 
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Transactions on Other Markets 


Week Ended February 24 














Balti | : 7 em 
} ia Hig rv ast ¢ ge Sales Hig ow ‘ g? p 
umore 1,866 Co -owe 122 12 ; 10 M. & M. Bank 20% uray 30% ‘ Sues Hig r aa 
Hig 2 ( ee 
. - r . a ol 1%, = Mt ¥. <4 M 16 16 16 | Sv On Ala. ¢ gen.Gs Se ao Ru 1 
inane » 522 Cosden Ref 1 is 66 Mt.V.C. M. pf. 64) 626) 809 A. ¢ is, 90%, 90 0; 
4.567 Cos. ¢ & Ga 14°, 14% 4 100 Norf. R & 26 26 | OW A. ine o 
Net | 2.290 oO. & Gp rhy 5 o 123 North. Cent SS 83 “a | Conn, 53 ’ , 
Burien High. low ast. Ch'ge. | 330 Davison Chem. 42% 41 42 % 720 Penn. W. & P. 80 so } 2 O00 t p.P.4 97 ) 9 A 
20 Ala. Co. ist pf. 82 82 82 2 131 Ejkhorn Coal., 25%, 25 25 i 50 Sapulpa Prod.. 12 i2 | 2,000 : Ee Se ” ow 1 
a 25 Ar. Sand & G. 33 38 ee 30 Elk. Coal 47 47 47 15 200 Sapulpa Re’... 9% 9 } i00 Ches. & Pot 
? @ Bait. Tube 110 1094, 100%-—- % 1,344 Elk. Fuel : o4 23 ‘ 7,002 Sapulpa rights 1, ‘se ly %) Te}. of Va.5s 97% 7%, - 
67 Balt, Biec. pf. 45% 454% 4% 153 Elk. Fuel pf 46% «48 40% 415 Un. Rvs. & 33157 S41, is 5,000 Thi. RyS. 53.7 06% oS % 
$8 Bank Of Balt “153° 155 = 153 “ 190 Houston’ Oil 19% 19% 19% s 60 U.S. F. &G..110° «108 im —1 7,000 City of B. 3i¢s. 96 O55 3 = 
‘ 223 Hous, Ol) pf. 6 62 a ie 360 Way. 0.&G.. 4% 4% cis y 2,000 €. of B. . 10174 101% ~. 
. oe. ; 


WS Citizene Bank, 45 = 444g Sthe oe 


- «“ _ “« ad we » * : ~2 ne a' & ‘ . - ory Sg rwrte o- 2 , . « - 2 > 
: - “+ ~» 
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Bales. 
1,000 C. of B. 4s 
Coal & Coke 

Con. Coal 4%s,. 92 

Con, Coal 66. .104 

Con, Gas igs. 943 

Con, Pr 


Con, Pr 41y< 


notes. 107 


Cos. Ref. 
C. O. & G. 
Elk. Fuel 
Elk. Cory 
Fair.& © 
Ga. & 
Ga. Cc. & 
Ga. 5. & 
6,000 Jam.C.& 
2,000 Knox, 
3,000 Mad ate 3%s. 
6.00 M. & M.Tr.6: 
5,000 Mil. Ref. 44s 
1,000 M. & St. P.jt 


£000 N 
2,000 | 
2.000 S 
20,000 U.R.& F.ist 4s 8 
$7,000 U.R.& E.ine.4s | 


4.800 U.R.& E.fdg.ts 897% 


1000 W..B. & A. 5s &6 


Transactions on Other 


Net 


High. Low, Last. Ch’ge. 


O1% 101% 
95 95 ee 
93% 
10414 
94%, + 


Boston 


Copper 
Davis 

East Bu 
Franklin 
Granby) 
Greene -Can 
Hancock 
Heivetia 
Indiana 
Island Cre 
Isl'd Creek | 
Ivie Royale 
Kerr Lake 
Kewee 

Mass Con 
Mason 
Mayflower 
Miani 

M 


570 'T 
237 Trinity 
4,250 | 
1,221 | 
1,220 1 
6,696 | 
185 
1,350 Utah 
365 Victori: 
1,032 Winona 
325 Wolve 
nO Wyands 
RAILR 
45 Atchison pf...160 
234 Boston & Alb.17 
62 Poston Elev 
67 Bos. & Low 
439 Boston & Me 
5 Bos. & Prov 
@o c.J.-& &.Y.pf 
174 Fitchburg pf 
£6 Maine Cent. 
235 Mass. El. pf 
263 N.Y¥..N.H.&H. 
33 Old Colony. 
1BR West End... 
6 West End pf. 70 


MISCELLAN EOUB 


183 Am. Ag.Ch pf..102 
7% Am.Pneu.ser.. 2% 
300 Am. P. S. pt. 12% 
273 Am. Sugar...115 
83 Am. Sug. pf..120 
278 Am. T. & T..1235% 
@ Am.T.AT.rcts. 4 
7,473 At. G.&2W, I. 
23 Ameakeag ... 71 
237 Am Went. of. 97 
@ Cutan Cement 15% 
36-Cumb, FP. pt.. 9% 


” 
i 

3 

iit 

118 
1234 

cal 
334 

7 
aha 
*% 
ons 








High. Low. 
Edison 26 200 
.Gen,: Electric.167% 162% 
Ga. Ry. & El. .128 126 
Int. P. Cem't. 15 14% 
mm: F. ¢ 
Mass. G 
> Mass. 
3 McElwain 
Mergentha 
Miss, Ri 
N. FE 
N.E.Cot.¥ 
New 
New 
New 
Pullman 
Punta A 
Recce | 
i Swift & 0 1434 
Torrington 60 
Thom. Gas P..105% 
pf.104 104 
United Fruit..142% 
Un. Sh. Mach. 3% 
Un. Sh. M. pf. 29% 
U. S, Steel 108% 
pf. 118% 
Ventura Oj 73 
70 West. Union 94 
BONDS 
$5,000 Am. A.C.58,'28.1025, 
11,000 Am. T.& 4s. 92'% 
30,000 Am, T.&7. 59.101% 
27,000 A.G.& W.I 
34,000 C.J, & § 
2,000 C.,.B.&Q 
2,000 M. Gas 4%s,'29 ‘ 
4,000 Miss. R. I s 77 
6,000 N, EL Te 5e.. 101% 
3,000 Pond Creek 68.103 
3,000 P, A. Sugar 68 8 
96,000 Swift & Co, 5s.101%4 
16,000 West rel. 58,100 


105% 


rm Pp r 


U. S, Stee 


Net 
Last. Ch'ge. 
2038 —2 
162% — 1% 
144 
“ 
Si 


10575 
od 


Chicago 


Am, > 
Am. 
Booth 
Boot! 
“> 


Chi 


Diam. Match 


Dodge Mfg 
Deere & Co.pf 
Hartma 

Hart., S. & M 
lll, Bri 


Sears- Roe 
Stewart War 
Swift & Co 
Union Carbide 
Union Paper 
pt 
W. Shaw 
Wilsen & Co 
Wil. & Co. fF 
BO 
$40,000 Armour “8 
2,000 Booth Fish 
27,000 Chi, C. R 
3.000 Chi 
15,000 Chi 
1,000 Chi 
48,000 Com. 1 
6,000 Met. El, Ist 4s 
10,000 Morris 4).s 
12,000 Peo. Gas 
17,000 Pub. Ser s “ 99% 
76,000 Swift & Co.5: 1'4 Ol 
&,000 Wilson 6s v2 


116 


100% 
95% 
101% 


102 


Philadelphia 


STOCKS 


Sales. High, Low. 
109 Allience ins... 21% 21 
572 Amer, Gap ...121 116 
52 Am. Rys. pf.. 8 B44 
185 Bald. Loc, pf.102% 

3 Buff. & 6. pf. 55 
308 Cambria Iren.. 
17 Cumbria Stee!.103% 
94 C. Trac., N, J. 73% 
106 Evie ......... Bi% 
260 Klee, St. Bat. 6% 
2) Gen. Aspb. pf. @% 
238 Ina.Qo.of N.A. 27% 
14@ KMeyetone Teh. 33 

90,008 Lake Superier. B% 

106 Lehigh Nav... 38% 83% 


Net 
Last. Ch’'ge. 
21 oe 
120% + 4% 





Sales, High. Low, 
902 L. V. R. BR... 75% 
140 L. V. Transit. 26 


oT Vv 


903 Pennsylvania.. 


63 Penna, Salt 


7 Ton. Belmont. 
Ton. Mining... 


n. Gas 


N. ¥. & P. 24% 
‘ramp & S. 79%, 
BONDS 
100 Am. G be 
000 B.&O cv. 4428 
3,000 Chee, & Ph. 5 
00 City <a, 1044 
5,000 
7.000 
000 


00 


3.000 v. con. 


0 7 
oon 
oOo 
0 OOO 
UO LL, \ ist 
On) Per on. 418. 105 2 
1.000 Va St, §e.107 
ne ar ‘ + ™*/ 
10 
oo 
Aw) 
a) 
oud Std. 
Owe 
1009 


Pittsburgh 


STOCKS 


St. Louis 


STOCKS 


‘ ‘om.116 

25 Boat Bank 104 
45 Chi. Ry. kRaquip. 106 
150) Con. Coa 25 
W Biy-W 

24 pt. ces . &7 

1.400 Gran, Bimet.. .75 
Roofing. 280 


Inst.200 


DG 


& Gen, 
19 Ger. Sav 
5 Hyd. P. pf. 20 
160 Inter. Shoe pf.116% 
10 Merc. Trust. .360 

175 National Candy 
ez div...... B% 
35 State Nat.....201 
52 Wagner Elec..330 
370 Unit. Rys. pf. 17 
20 Unien 8 M... 8 
BONDS 
$1@0 Am. Baek'y 6e.10+% 
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THE ANNALIST 





New York, Monday, February 26, 1917. 





Grain 


Markets Undisturbed by Reports of 
Food Shortage, but Talk of 
Embargo Is Revived 


OTWITHSTANDING the acute food situation 
N in many parts of the country and rioting be- 
cause of the sensationally high cost of foodstuffs 
in various of the leading cities, wheat values have 
not toppled nor have other grains suffered materia! 
declines. There have been abrupt recessions, espe- 
cially in wheat, but these have not extended very 
far and they have been offset by frequent rallies, 
so that net losses were of no consequence. 

Stili the agitation against the high 
foodstuffs has left a mark in the wheat and all 
kindred markets. Speculation in wheat has cer- 
tainly received a sharp check and, in many cases 
where wheat was held speculatively, hurried liqui- 
dation has taken place. The fact that there was 
no demoralizatien or panicky selling attested to 
the well-balanced state of the market. As a 
matter of fact fresh speculative selling of wheat 
has been noted and its inspiration was apparent. 

The theory of those who worked for lower 





cost of 


quotations was that protests against the very high 
levels for things eatable would for the present 
effectively work against outside buying so that 


the market would be deprived of this support, which 
ordinarily goes a long way toward determining 
values, especially when the outside operations are 
conservatively based on supply and demand fac 
tors. It was also deduced that formers would 
become disturbed and sell the remainder of their 
holdings. Much was made of the activity at Wash- 
ington and other legislative centres where action 
was proposed and taken looking toward investiga- 
tions of possible concerted efforts to hold up food 
values. 

Obviously grain came under this head, as did 
speculative holders of wheat. Short sellers prob- 
ably would be immune from blame in this instance, 
as their operations tended to depress values. These 
theories adequately account for speculative liqui- 
dation and speculative short selling. 

An embargo on exports of wheat and 
from the United States is again being urged. 
There are bills in Washington calling for such a 
measure. Unbiased statisticians admit that all 
the wheat the country can spare (that is, comfort- 
ably, even allowing for the attraction of very high 
prices) has already been sold for export. It has 
not all been shipped, but foreign Governments con- 
trol large quantities which are held at domestic 
points awaiting freer or somewhat relieved trans- 
portation conditions. 

The trade expects that the farm reserves as 
of July 1, 1917, and the amount of wheat held in 
the country elevators and mills also at other points, 
including the points accounted for in the visible 
supply, will be at a new low record. An official 
report on farm reserves will be given out on March 
8, and a few days later another estimate on the 
@mount of wheat in the country elevators, mills, 
&e., will be issued. This Government statement 
will throw much light on the amount of wheat that 
the country can yet sell for export. 

Transportation conditions, while having aggra- 
vated the food problems at many points, have 
really prevented greater inroads on the available 
supplies of wheat and other foodstuffs of the 
country. It is known that inability to get grain 
forward from the country points—and the same 
applies to other products, such as provisions—held 
down the foreign buying. Of course the scarcity 
ef ocean tonnage made the railroad embargoes 
mecessary in cases, but it was this scarcity of 
ecean tonnage that also contributed to no little 
degree in the reduced export demand for grains 
and other food products. 

There is a great deal heard of the British Gov- 
ernment having made preparations to assemble 
many of its large vessels and also large vessels 
of the French on the Atlantic seaboard for grain 
carrying. If employed for this purpose they will 
be heavily convoyed both ways and carry from our 
ports great amounts of supplies for the allied Gov- 
ernments. It is realized, however, that the whole 
political situation is still highiy uncertain, as was 
emphasized in L] recent speech, in 
which the scarcity-of tonnage was forcibly com- 


flour 


oyd George's 
mented on as was the necessity for replenishing 
England’s and allied countries’ food supplies. Fur- 
thermore, 
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NEW YORK, N. Y. 
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the recent news telling of the sinking of 


I 


G 






seven of the principal steamers of the Dutch Gov~ 
ernment made it evident that the nutral countries 
were having their tonnage brought down in a 
startling manner, and the fact that the Holland 
Government was so treated immediately served to 
remind every one of the short step which would 
mean war between the United States and Ger- 
many. 

In case of war between our country and Ger- 
many the food problem would immediately become 
more pressing. There would be agitation on one 
hand for a complete embargo on exports of food- 
stuffs and conservation of our supplies, while a 
great deal would undoubtedly be heard to the effect 
that moral and material support should be given to 
other nations at war with Germany, which support 
might involve freer exports to Great Britain and 
her allies. 

Meantime the new crop situation is command- 
ing more attention. There has been a significant 
deficiency of moisture in the Southwest and the 
State of Kansas has suffered most. The Winter 
has really been trying on the new wheat crop and 
it will require refreshing Spring rains to counter- 
act this influence, very good conditions 
through the Spring and Summer to avert another 


also 
short crop. 


March Maturities 


RAILROADS 
Mortgages and Debentures 














Cer f Ga., Greeny. & N. M. M. L, 1st.g. 4s $15,000 
Little | 1. & W. ist 6s 200,000 
Virg a Sout r Ist 3 e 5,000 
Tota sneee << cteahentewe $220,000 
Equipment Trusts 
Atlar Coast Line 4s, Series A $225,000 
Bessemer & Lake [rie 5s...... Scccevce 110,000 
Br. Ry., Sav. & N. W Ry 6s, Series A........ 9,000 
Canadian Northern 4%s, Series Bl........... 74,500 
De # Series E1 105,000 
De Gis. Beriee Fh. viccsccdsvesceces 210,000 
hm Gi, DO Gh eik ks cascnidscnes codsesscie 50,000 
Do 4 Meoriee Tha ccevectscccccocesececsés 170,000 
ae ee er ee eer e 100,000 
Car., Citmch. & Olile tect. Ge. 2. ces ccccecoscs 12,500 
Central of Ga. car trust 5s, Series K........ 38,000 
Chi. & E. Ill 5%s, Series H ext........... ° 166,000 
Chi. & Ill. Mid., Haskell & Barber 5s........ 3,817 
Chi. & I Mid Am. Car & Fy Se. ....cccosce 3,922 
Chi., Ind. & Louis. 442s, Series A...........0. 21,000 
Chi., R. I. & Pacific, Haskell & Barber eq. 5s. 18,142 
Do, Pullman Co. Gs... 90,831 
DO, wTreceivers GG, Gh. 26. ccccccpss 36,000 
Denver & Rio Grande 5s, Series B........ eee 150,000 
Denver & Salt Lake 5s 24,000 
Erie 5s, Serries AA ined ed ae ° 56,000 
Georgia So. & Florida 444s, Series C......... 25,000 
Lehigh & N. E. 4%s, Series P... 40,000 
Lehigh Valley 4%s, Series M... secceccece 200,000 
Br Gil, BOG. Bee ons ca cccicsacewcctss ecco 200,000 
Minn., St. P. & S. S. M. 4%s, Series C........ 60,000 
Mobile & Ohio 4%s, Series F...........-e0008 23,000 
New Or., Texas & Mex. 5s, Series B.......... 56,000 
MN. ¥.. NW. . @ HM. Gis, Gordes CC, 20. cicccese ° 65,000 
N. Y., Ont. & Western 4%s, Series C......... 30,000 
Norfolk & Western 4%s, Series M............- 100,000 
Pus. Maemt., Cree. & Bs Ge caccecdsesccsctene 40.000 
St. L., Iron Mountain & So. 5s, Series ° 25,000 
St. L. & San Fran., Am. Car & Fy. is 15,000 
Do, Frisco construction 5s.... 150,000 
ek. Sey Eee acids Gotade ceeeek odsame-on 113,000 
St. Louis Southwestern 4's, Series F......... 21,000 
Savannah & N. W. 5s bdcnbedaceons er cecce 1,133 
Southern Pacific 414s, Series A........6.45 1,012,000 
a, RD “Es See cae cannes che deeds. seen ews 100,500 
Tek, Be. Ea 'B We GOO GOP Givi ds csc cecce 12,628 
Union Rallroad, Pitts., Duquesne 5s........ 115,000 
Vicks., Shreve. & Pac. 6s, Series B......... 1,638 
Virginia & Southwestern is, Series G. 24,000 
Wheeling & Lake Erie 5%. rec. cfs., Ser. A 101,000 
Wiscemsin Camtral Gas. .cccccccccccccnecctcces 17,503 
Wn «éeeauneees on bteca $4,222,114 
Notes 
Michigan Central l-yr. 4%%s........ ws neeee $4,000,000 
Northern Pennsylvania col. tr. ts Pebetiae 165,000 
Fitts., Shaw. & Northern rec. cfs. 6s ° 875,000 
Rock Island rec. cfs. fis... ........ E 500,000 
Southern Pac., Cent. Pac. Ext. p. m. 6s - 10,139,349 
Southern Railway 5s 10,000,000 
GE <i davntxvesdddeceduneeaeead ; . $25,679,349 
Total all ° ETTETTTTTLTTTT TET TTT. 
PUBLIC UTILITIES 
Mortgages and Debentures 

Am. Water Works & Gt., Ark. Water Ist 6s. $50,000 
At. Shore Ry., Ports., Kitt. & York 1st g. 6s.. 200,000 
Danbury & Bethel St. Ry. deb Gs............ 68,000 
Eastern Power & Light conv. 5s............. 2,350,000 
eee ee: See “GR ods nce cue cobeeennwes 1,000 
Johnstown Water 4s iy ae aden ts ook Sk eee 210,000 
Lewiston, Brunswick & Bath Ist 53 845,000 
Long Br Water Supply Ist 5%s ‘ 100,000 
Mahoning Valley Water Ist 65........c.cec6 15,000 
Mass. Ele Co., Braintree & Wey. ist g. 5s. 80,000 
Giana “Teak. Gem Bee “Gia c ces ous cece caccsees 200,000 
Palatk Water Works Ist 6s - 75,500 
Springfield Gas L., Chicopee Gas L. 5s 60,000 
eGena E.. BE. & Fo GUM Gioccn cccscciccccce 2,000 
United Gae & Wile. : Bet Die cinceccd ckacisedkes 250,000 


enhae ae . paee-ae .. $4,499,500 
Equipment Trusts 


Cincinnati Traction 5s, Series D........ a6 $10,000 
Connecticut Co. 4%s, Series B.......... oncit 46,000 
Ft. Wayne & Wabash Valley Ge. ...cccccccose 5,000 


Grain Statistics 
Future and Cash Prices—Chicago 

















WHEAT 
—May.— ——July.— 
High. Low. High. Low. 
Feb. 19 1.76% 1.74% 1.50% 1.49% 
Feb. 20. 1.80% 1.76%, 1.52% 1.49% 
Feb. 21 1.80 1.77) 1.51% 1.50% 
Feb. 22. .Holiday 
Feb. 23. 1.78% 1 1.49%, 
Feb. 24. .. 1.78% 1.75 1.49%, 
Veek's range.1.80% 1 1.49%, 
—May.— —dJuly.— 
High. Low. High. Low 
Feb. 19. 1.02%, 1.01% 1.00% 99% 
Feb. 20. 1.02%,° 1.01%, 1.004, 907%, 
Feb. 21. 1.@ 1.01 1.0055 99, 
Feb. 22. Holiday 
Feb LOL, 1.00%5 1.00 HPs 
Feb 1.014, 1.00% 1.00% MB, 
Veek's range.1.023, 1.00% 1.DOs5 IOS, 
OATS 
—July.— 
High. Low. 
Feb 19, SOAS bo 
Feb 55% «53% 
Feb 53 | (AR 
Feb. 
Feb So 54}, 
Feb ae So 4S, 
Week's range Oy dbs 





Hudson & Manhattan 5s, Series AA 


nd. Tract. & Term. Ss, Series C 
Int. Traction, Buffalo, 6s 
Ohio Electric 5s, Series I> 
Phil. Rapid Transit 5s, Series B 
Pittsburgh Railway 5s. 

Do 6s ais wea bea xe ee 
Public Service 5s, Series ¢ 
St. L., Troy & Eastern 5s 
Union Tra of Ind. 5 Series A 
West Side Belt 5 I S., 3 

lotal e 

Notes 

Aurora, Els & Chi. 3-yr. col. t 
Consol. Gas, El. L. & P., Bal 3 


Jacksonville Traction t-yr. 6s 
Turners Falls P. & Elec. 5s. 
West Penn Traction 6s... 
Total 


Tot Al all 


Cash, No. 2 


ted 
High. Low 
1.58%5 1.8014 


1.82 


1.85%, 1.80% 
1.85% 1.80% 


Cash, No. 3 


White. 
High. Low. 
1.02%, 1.01% 
1.01% 1.00% 
1.01% oO, 
1.00%, 99 
1.00), 1.00 
1.021, 99 


Cash St'dards 


High. Lew. 
oo 59% 
0 TR 
60 58% 


594. ST% 
594, 58 
60 57% 
$46,000 
5,000 
12,000 
5,000 
175,000 
27,000 
18,000 


25,000 
15,000 

6,000 
42,000 


$437,000 


$800,000 
2,500,000 
70,000 
250,000 
6,000,000 
$10,300,000 


. .$15,236,500 


INDUSTRIAL AND MISCELLANEOUS 














Mortgages and Debentures 


$175,000 





Alaska TPackers Association list 6s 
Alaska Pacific Steamship 1st 6s 20,000 
Baltimore & Carolina S. S, ist eq. Ss ae 6,000 
Beac lst g. 6s z * 10,000 
Brown Corp. 1 e Us “ 100,000 
Bryar Paper ts P eee 25,000 
meee CA. FE DN Gakic oc wecccneses 30,000 
Carlton Consol. Lumber Ist 6s cue 65,000 
Carnegie Coal, Charleroi, p. m. 5s. ° 360,000 
Chi. Junc. & Union Steck Yards . 120,000 
Chicago Ste« Products Ist 6s . ane 20,000 
Coastwise ransp. Ist 63, Str. Coastwise...... 10,000 
Do Ist 6s, Str. Transportation oe 16,000 
Commonwealth Realty Trust Ist r. 6s 7 15,000 
Consumers Co. Ist & gen. 6s ° 50,000 
Coshocton L. & H. sen. 6s..... 4,000 
Crosby Transportation Ist 63 doesn 10,000 
Delta Land & Timber, Delta Lumber Ist 5s 50,000 
Denver Suburban Homes ist 6s 45,000 
Eastern Ry. & Lumber Ist ser. 6s 10,000 
Wess Ce. Bt Giedks vtecs<es 15,000 
Florida Timber Prod. ser. g. 6s...... 30,000 
Fosburg Lumber Ist 6s.. se 25,000 
General Elec. deb. conv, 53............ ° 84,000 
Gen. Ry. Signal, Pneymatic Sig. ist g. 6s 8,000 
Giro«x Consos. Mines Ist conv. ts. e 292,500 
Keith Car Co. eq. tr. 6s... Sc opuiiees mane 13,5500 
Keystone Coal & Coke Ist & ref. 3. f. 6s. 200,000 
Lackawanna Steel Car Trust 5s. 62,000 
Leonard Warehouses Ist 6s r 10,000 
McClave-Brooks Co. list g. 5s pines eenae 64,000 
May Building Ist leasehold 6s e 80,0060 
Manhattan Beach Estates Ist 6s 819,000 
Midvaie Steel & Ord. 4s....... eece ° 210400 
Bapeece Meee. Temet Bat Bieiiccs occ cccaccces . 20,000 
New Departure Mfg. ist ts nade rr 75,000 
New Scallay Bidg. tr. 1st ser. 4%¢s.. on 25,000 
Northern Redwood Lumber ist 6s. 118,500 
og ee SD Oe PP eerie 21,000 
Pennsylvania Tank Line eq. 6s ae 20,000 
Pittsburg Crucible Steel ist 5s aia a Gace 250,000 
Pocahontas Navigation Ist ser. g. 6s. - 837,000 
Port Brownsville Sugar Lands ser. g. 6s... 160,000 
Co ee eS ee Goccces 45,000 
Richmond Co. Ist ser. 65. .........00e0. e 11,000 
Smith & Nixon Piano Mfg. 6s ‘ 100,000 
Standard Roller Bearing conv. 6s.......... 409,000 
Star & Crescent Milling ser. 54:3 cae 14,000 
Titusville Forge 1st ser. 5s o 20,000 
Tuxbury Lumber list 6s as aaa 50,000 
Wellman-Seaver-Morgan ser. 5s ine 40,000 
West Side Lumber Ist 6s : pps 175,000 
WE. at «hkseonaccase ‘ $4,676,500 
Notes 
Algoma Steel Corp. 6s : ‘ $2.500,000 
Am. Woolen Co., Ayer Mills const. & eq. 5s 1,000,000 
Anaconda Copper r. 5s ‘ 16,000,000 
Bankers C. Corp. ® transp.. 50),000 
Calaveras Copper deb. 6s. 5,000 
Doe Run Lead 6s...... ° ° 986,000 
Hess Steel Corp. 6s, Series A ‘ 50,000 
Interocean Trans. deb 6s 59,733 
Int. Arms & Fuse 1-yr. 6s 1,500,000 
Virginia Alberene 6%. 80,000 
Total . av tte oa ‘ ) 
Total abd .r6s<s« ee ee 26,907 ,233 
Geramd: tebek- i.chscngasevcd 0s decrees eereees «$12,200,196 



































